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January 

Investment 

List 

Business  and  financial 
disbursements  in  January 
will  create  a  pronounced 
demand  for  investment 
securities.  High  •  grade 
bonds  now  yield  an  an¬ 
nual  interest  return  rang¬ 
ing  from  4 '/»  %  to  over 
e'i%. 
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I  At  the  Lookout  [ 

NEW  ERA  RAILWAY 
DEVELOPMENT  IN 
:  THE  NORTH  WEST 

Western  Enthusiasm  Like  That 
I  of  Early  Days  of  C.N.R. 

and  G.  T.  P.  I 

GOODERHAM  ON  OUTLOOK  i 

j  President  of  Bank  of  Toronto  | 
Discusses  Speculation  and  Cre¬ 
dit — General  Situation  Con- 
I  tinues  Favorable 

A  reniiirkitblc  now  flevciopnicnt  in 
N'orth-Wcstorii  I'anada  is  inrlicatcf) 

I  by  the  iiriincli  lines  prograrn  nn- 
ndiinccfl  l»y  the  Canadian  I’arlfir 
Tlailway.  Again  ('anada’.s  niap  is  i 
'to  to  1(1'  rolled  rarllier  up.  Not 
sini-e  the  days  of  the  :i)nl>il ions  pro-  j 
jerts  of  Mackenzie  and  Mann  and  : 
the  building  of  l.be  eiiipire-binding 
tJrand  Trunk  Taeifie  lias  tbere  been  j 
sDcli  rntluisiasni  and  I'xpectation  lit 
Western  ('.uitida.  according  to  llie 
Winnipeg  correspondent  of  The 
'  k'lnancial  Times.  One  iiroposed  line 
;  extends  north-west  from  I'rinec  .M- 
'  bert  into  Alberta  to  tap  the  Peace 
?  I  River  Country.  Another  line  towards 
1'  Rottenstono  Lake  runs  largely 
1 1' through  the  iire-Cambrian  area 
c  where  two  mineral  discoveries  Inive 
I  recently  attracted  attention.  An- 
j  other  line  to  Island  Kails  and  north- 
■  Wtird  would  reserve  the  purpose  of 
'  opening  the  new  'part  of  the  mineral 
area  tind  of  establishing  a  conneo- 
!  tion  towards  Hudson  Bay.  (See 
map  on  page  9.) 

;|  Unlike  the  Hudson  Bay  Railway. 

'  which  was  originally  pltinned  as  a 
i  grain  route,  these  C’.P.R..  lines  are 
evidently  destined  to  open  up  new 
areas  ■whirh  have  groat  'potential 
wealth  either  for  agricultural  pur¬ 
poses  or  because  of  their  mineral 
deposits.  The  Hudson  Bay  Railway 
seems  now  more  likely  to  be  jusli-  i 
fied  because  of  the  territory  it  will  1 
open  up  rather  .than  hecansc  of  the  | 
hope  of  establishing  .n  new  and  j 
shorter  route  lo  Liverpool. 

*  *  *  *  1 
j  It  is  evident,  to  .judge  by  advices  i  i 
ifrom  The  Kinaneial  Times’  corres-  i 
j'pondent  at  Ottawa,  that  this  new  ; 
t'.P.R.  branch  lines  program  will  not  i 
I  receive  the  recognition  of  Parlia-  :  i 
j  ment  without  some  opposition  froni  , 
[the  Canadian  National  Railways.  Sir  !  1 
Henry  Thornton  has  already  made  |  ( 
I  (Continued  on  Page  5)  i 

ICOOBHOIT  PLOW  i 
TO  EARN  ABOUT  $5 1 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited  ^ 

469  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


HOPE  FADES  FOR  ' 

!  HIGHER  NEWSPRINT 
PRICE  THIS  YEAR 

Negotiations  Now  Understood 
to  Be  in  Regard  to 
1930 

A  DIFFICULT  SITUATION 

Hope  for  a  more  satisfactory 
price  for  newsprint  for  192!)  is  now 
failing.  'I'he  Financial  Time.s  un¬ 
derstands  that  tlin  $50  contract  lie- 
tween  International  Paper  and  W'.  U. 
Hearst  will  dominate  the  situation 
this  year  and  that  the  negotiations 
now  being  conducted  arc  for  more  | 
favorable  prices  for  1930. 

Tile  scene  of  the  negotiations  lia.s 
recently  shifted  to  New  York.  Rc- 
prcscntativ'c.s  of  the  big  Canadian 
companies,  headed  by  ,1.  if.  Gundy, 
have  lioen  conferring  with  repre.sen- 
Ijitives  of  Inlcrn.itional  Piiper  :ind 
tile  Hearst  iiiteresls.  " 

TItc  nows  from  New  York  i.s  that  ‘ 
progress  Is  lieing  made,  and  within  • 
a  week  it  is  hoped  that  there  will  lie  • 
developments  of  ;i  favoralilo  char-  ^ 
aeter.  However,  invesior  should  uol  ^ 
forget  that  improvements  so  far  as 
the  earnings  of  the  companies  are.! 
concerned,  will  be  in  the  future,  and  *  f 
that  there  is  praetieally  no  hope  ofii 
satisfactory  results  for  1929.  j  c 

Requests  from  New  York  that  im-i! 
portant  power  rights  and  privileges 
are  at  stake  In  tlic  newsprint  nego- 
tiations  are  not  taken  seriously  iiC  ] 
Montreal.  —  i  1 


Paper  Ambassador 


NEW  STOCK  AND 
SHARE  SPLIT  FOR 
NATIONAL  CAR  CO. 

'Share  Distribution  Three  For  Ten 
'  At  $75  —  Rights 

About  $15 

STOCK  SPLIT  COMING  ? 


Constructive  action  in  the  interests 
of  the  company  ami  its  shareholders 
is  planned  in  cotmeciion  wil.h  the 
i  National  Steel  Car  Company.  .A  pro¬ 
gramme  of  recapitalization  is  being 
worked  out  whicli  will  entail  an 
offering  of  .30.990  sliares  of  new  stock 
in  shareholder.s  at  $75.  per  share; 
the  ratio  is  to  lie  three  new  shares 
for  each  Ion  shares  held.  At  a  mar¬ 
ket  priec  of  $1'(9,  this  would  make 
rights  to  shareholders  worth  about 
.1.  II.  (lUNBf.  ■  ^15  per  share. 

.  ,  .  .  Kol.lowing  the  Issue  of  this  stock. 

A  new  pliotograpli  of  tlie  pmveifiil  prcihalde  that  some  further  step 

«ociale  of  Sir  Herbert  Holt  in  ^ari-  „.j,,  (ii.-erlion  of 

us  important  power,  papei-  and  ,  (],p  .two  new  shares 

:eel,  and  other  iiidmstrial  and  lin-  „„  ^;,,i„e  for  each  $199  share 


t 


^  Members  ^ 

Montreal 5tOCK  ExCHANQE  i  Rumors  or  t  oekshult  Plow  merg- I 

CmorMaRKCT  Harris,  wliich  have 

IVlONTP.EALL.URB  mARKET  '  jipfiimpanied  tlie  reeeiil  sirenglli  in 
»oJ  Notre  Oaoie  St.  West  issue,  receive  little  cdnsidoiM- 

MONrRE.M,  j,,  circles  close  to  the  manage- 

iFirpiioiies Miirqtipitr(>is.i tobtSb  nicnt  who  point  oiit  that  lh('  latter 

have  been  right  tilong  opiiosed  to 

'!  )  •'•-•iri - !  entering  into  any  merger  iii  Hie  in- 

SIM;  IM1 1  \  s\i,i;s  ri'  i.'i  r.t .  duMiy. 

Oiiii-  auain  rumors  of  :i  siilit  in!  Buying  of  the  slock  lias  been  im- 
Slierwin-Williains  is  (Iniicd  liy  the  Piessive.  and  is  apparently  liased  on 
maiiagemciil.  It  is  stated  that  the .  f’>j:ieelation.s  of  cajuiings  for  tlie 
company  lias  cn.joycll  an  increase  of  ■  <'nrreiil  year  whicli  arc  estimated  at  ' 
some  \7i' ,  in  sales  volnme  for  the|  between  .$1  .ind  $5  a,  share.  Tlie 
I'irsl  I  moiilh^  of  lliis  year.  Ka rnings  j  higli  liook  value  .•ind  licavy  current  i 
lor  tlic  p' riod  ended  .An.gnst  2l  last  i  assets  Iiohind  Hie  stork,  wliieh  is  aj 
were  siiow  n  equal  lo  13.:19  on  Hie  prior  eli.irge,  is  also  an  important, 
outslamlina  eominon  stock.  'factor. 


Little  Likelihood  of  Merger  With 
Another  Unit  in  Industry  | 
Seen 


Cement  Earnings 

50  Cents  a  Share 


.1.  II.  (iUNBf.  ■  ^15  per  sliare. 

.  ,  .  .  l'’o1.1owing  the  issue  of  this  stock. 

A  new  pliotograpli  of  Hie  po«eifiil  prcihalde  that  some  further  step 

a.s.sociale  of  Sir  Herbert  Holt  ill  1  a  ri-  „.j,,  riireelion  of 

ous  important  power,  paper  and  ..pH,, l„„  ,1,p  .two  new  .shares 

steel,  and  other  iiidmstrial  and  lin-  „„  p.,^  ^;,,i„e  for  each  $199  thare 
aneial  enterpri.ses.  He  i.s  of  Wood,  ^qw  held.  This  woii'd  make  a  total 
Gundy  k,  <  o.,  Toronto,  and  Holt.  c.,pj,^l  is.sue  of  2C9.999  share.s 

Gundy  t  (  o.,  .Montreal.  q,  p^,j. 

Mr.  Gundy's  name  ha.'  recently  If  this  step  is  lakcn  it  is  expected 
I  lieoti  in  Hie  news  ns  the  spokesman  that  the  new  shares  will  be  placed 
-  for  Hic  Canadian  delcgalioii  in  the  j  on  a  dividend  basis  of  $2  00  or  more, 
i  newsprint  negotiations  witli  Ameri-  The  sale  of  new  stock  will  yield 
j  can  paper  and  publishing  interests  in  I  the  company  $2,250,900.  Pail  of  tills 
I  New  York.  {  :  will  he  uised  to  retire  the  tic>n<i®d  in- 

_ _ _ _ _ _ _  dolitcdness.  whicli  amtiunts  to  $759,- 

'  ^  a  «¥  •  $1,509,090  which 

MF kGFk  fiF  rANAllA  S"nilus  account  win  establish 

iTlLiIlULiIl  vl  a  working  capital  position  of  ap- 

PflWFR  £Nn  ARITIRI  ™; 

1  V  ft  lull  xalll/  ilUl  1  lUl  ning  at  the  rate  of  between  $19  and 
...  .  $17  per  share  on  the  109,909  shares 

Negotiations  Between  Big  Paper  t”°"’  oiitstanding. 

Interests  Have  Been 
Conducted 


DOMINION  STEEL 
MADE  A  RECORD 
OUTPUT  FOR  ’28| 

Big  Production  of  Ingots  Result 
of  Abnormal  Demand  After  j 
Lean  Y ears  i 

97.6%  OF  CAPACITY 

Only  Two  Slack  Months  During 
the  Year — Activity  is  Unusual 
and  Cannot  Be  Sustained 
Without  Bonus.  j 

MarHImF  Bnrrnii  The  l-'lnanrlnl  Tlmrii 

Halifax.  Tlie  clo.se  of  the  year 
1928  saw  eoiiditinns  in  the  steel  in¬ 
dustry  in  the  Marilimos  lietler  than 
for  many  years.  Willi  special  re¬ 
ference  1(1  the  Dominion  Iron  and 
Steel  Company,  it,  is  of  interest  to 
note  that  during  Hie  past  .\ear  the 
largest  iiiiinlier  of  stiei  ingot:-,  in 
I  the  hi.'lory  of  ’Tiiseo  ’  w.is  lurned 
out  whilst  the  plaint  operated  ;it  a 
Ca.paeit.v  of  ;i7.9  per  i-eiil-  Tlti;.  r\ 
eerrled  the  pre\ioii:(  higli  .^e,'lr  1917: 
i  during  the  steal  war  perioil  when 
the  eapaetly  fjgiirril  wa:;  91  per  eeni 
I’or  1928  the  total  output  was  aroiimL 
!  .38.5,900  Ions  nr  lOo.Ooo  tons  over  the' 

,  prciduelion  figure  of  1927. 

Tlic  situation,  as  summed  up  in  a  , 
brief  aeeoiiiit.  goes  on  to  say  Hml. ' 
during  Hie  pas'!  year.  Hie  rail  mill 
rolled  more  rails  Hian  the  year  pre¬ 
vious  and  Hull  eoiiUnued  operation 
during  Hie  present  winter  setison 
seems  to  he  assured.  During  1928 
only  Iwd  slack  montlis  were  exper- 
irneod  .lanuary  and  .Inly  wliilsl  for 
the  balaneo  of  Hie  twelve  moiiHis' 
Hie  plant  was  busy  at  over  eapaeity 
^itli  an  average  payroll  of  lictween 
2800  and  2990. 

It  ks  not  w  ithout  furllier  interest  lo 
note  how  1928  prodiieeid  in  an  vinerse 
order-  in  connection  witli  the  twin 
coal  and  steel  companies  in  Catie 
Breton.  It  has  already  been  staled, 
that  during  Hie  year  tlie  coal  output  ^ 
will  not  show  a  profit  and.  eonsi-: 
qucntly.  there  will  not  lie  any  siir- 1 
plus  to  divide  among  the  miners  in 
accordance  with  the  wage  agreement, 
whilst  Hie  steel  liidusl.ry.  on  Ho  ' 
other  liaiid.  sliowed  :i  decided  re-! 
versa!  in  form.  I'''or  1928  at  least 
“eoal”  did  not  "carry  sieel''. 

'Ttisco"  is  being  operated  by  a  re¬ 
ceiver  manager  under  Hio  dircelion 
of  the  National  Trust  Company  tind. 
if  the  past  year  is  to  furnish  a  cri¬ 
terion  for '^e  future,  it  would  seem 
((^ontinued  on  I’agc  9) 


IOC.  A  COPY,  $3.  A  YEAp 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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C(»POI!«iaNIlMnB) 

r.itWiih.d  l^OI 
r  R.  Wood,  Prejid.ni 
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LOOK  AHpAD-  ‘  — * 

J  X—  Oroudng 

1  /i'  ^  \^terr$  Canada 


I  The  surpl'is  of  about  $39,999  show  n  ■ 
by  t^anada  Cement  after,  appropria- • 
tion.-i  and  preferred  dividends,  repre-  | 

I  st-iits  something  under  59  cents  a  - 
sliare  on  Hie  (>99.119(1  sliiy(>s  of  com¬ 
mon  stoek  o(i(s(an.'ling.  This  sliow- 
ing  is  for  a  iieriol  of  record  activity 
in  eonstrncHon  and  road  building 
tlironglioul  Hu'  eouniry.  'I'he  new 
direetoi's,  liowever.  eontinued  Hie 
policy  of  Hie  old  hoard  in  iiiakiiig 
generous  w  rite-offs  liefore  div  ideiiils. 

In  its  aceeptanre  of  Hie  report  Hie 
market  indicated  Hial  results  were, 

:  about  up  to  expeetalions.  w  IHi  an' 

,  eye  to  Hie  niitstanding  helaiiee  .'■Iieel 
position  and  the  pro;-pcets  for  future 
expan.'^  on  both  in  the  domestic  and 
I  export  field.s.  Hie  lattm-  of  which 
'  proved  disappointing  during  tlie  ]>cr- 
j  iod  under  review. 

!  Maritime  Expansion  \ 

\  For  Canadian  Oil  Co. 

Saint  .loiiii.  In  a  reeent  gatlur-! 
ing  of  the  sales  stiiff  of  tlie  ^lariti- 
mes  of  the  Canadian  Oil  Companies 
Ltd..  C.  ('onion-  .Maritimitc  Super- 
i  intendent  and  maiiagcr.  said  iliat  , 
with  the  close  of  one  of  the  most  : 
siieeessfiil  years  in  Hie  eompany’.'-- 
history.  eonsideralion  is  lieing  given 
liy  Hie  eornitany  lo  the  expendiluro 
of  a  large  .sum  in  Hie  .Mariliims  lliis 
year  in  Hie  c'stalilishing  of  new  .=iih 
stations  and  service  station:-.  Indi- 
ealions  for  1929  Mr.  (  onion  .said 
pointed  lo  tlie  Inisine.ss  of  1928  being 
surpassed,  good  as  it  was.  ' 


eoal  and  steel  companies  in  Cape  /Vfrfrillll  lir*  1  rkt&in 
Breton.  It  has  already  been  stated.  11  I  I  /I  W  A  UhAI/ImI 
that  during  Hie  year  Hie  coal  output  ^  VI  IXiflil 
will  not  show  a  profit  and.  eonsi-'  /v«|  np  A  ITII  B  niirkin 
qucntly.  there  will  not  lie  any  siir- ,  Illy  KM  A  1 1|4  A  Ic  Iv  1 11 V 
plus  to  divide  among  the  miners  in  VIi  A/lJilUtirillll  vlU 
aeenrdaiiee  with  the  wage  agreement;  f  P  1 ITPO  nn/ini  PU 

v;'. :  LEAVES  PROBLEM 

versa!  in  form.  IMr  1928  at  least 

"eoal  ’  did  not  "carry  sieel  ’.  Question  of  Franchise  lo  Have 

"Disco"  is  being  operated  by  a  re-  Week-end  Consideration 
celver  manager  tinder  Hio  direction 

of  the  National  Trust  Company  tind.  Or  taovernmenl 

if  the  past  year  is  to  furnish  a  cri-  —  -  - 

terlon  for  '^e  future,  it  would  seem  CONFLICTING  INTERESTS 
(("ontinued  on  I’agc  9)  - . - 

-  — - -  Uttnwn  nurrnii  THf  Klnanvlnl  Timm 

mfpnr  1 /lAIITCITIAM  Ottawa.— The  public  hearing  tliis 

Irir  W  A.1  lllllMl  llllV  .  ''<3<'k  on  the  application  of  the  Be.au- 
nla  Vl  nVrllUn/tJlVl^  hamols  Light,  Heat  &  Power  (  om- 

D17  IIAIlillMIAbl  All  0  '  vanal  be- 

M.  wirsaiiBVAi  ,  eoiitrihutod  little  toward  lielp- 

-  ^  -  iii,g  Hie  Government  lo  iiitikc  up  its 

Purchases  Capital  Stock  of  mind.  ’i'he  opposition  lo  Hie  eom- 


Earnings  Gain  For 
Winnipeg  Electric 

Wliile  it  is  not  lilo'lv  Hiel  tlie 


I'urllier  iiiergi  rs  in  Hie  iiewsiiriii! 

industry,  such  as  a  eoiisolidntioii  ol  Wliile  it  is  not  lilody  Hit'I  Hie 

.Miilihi  1111(1  (■tiniida  I’ower  A;-  Paper,  fi ntiiieiii  1  staleineiit  of  tiic'  W  iiiiiipeg 

would  not  lie  a  malter  for  surprise:  liUetrie  (  (imiitiny  will  lie  mtide  pii- 
in  ftiel  ilu'v  are  to  lie  exiioeted.  'I'Ik  |,]j,.  miHi  some  time  early  in  .Xinil 
l-'inanei;il  'I'inies  litis  on  several  oe-  j,  iindi'rslood  that  lioHi  gro.'s  and 

(tisions  iioiiiled  out  that  siieli  eon  ,,f>,  \,j]|  .siiow  ;(ii  inerfase  over  Hie 

solidtitioii  would  lie  :i  ntiliirtil  step  previoii.'  vear.  Gross  etirinin.gs  for 


ill  Hie  f.-ie;'  of  ei iiid  it  ions  prevailing 
in  Hie  iiidii'lrv  and  Hie  (lesiriildiilv 


till'  vear  i-ndi-d  lleeemlier  .3 1  si,  1927. 
w  .-i;;  S.'i..Si;.S.  I  1 2  as  against  $.3,.3i;ii,u3  1 


of  redui-iiig  costs  and  administralioii  .■i;2,29n. |2, t.  an 

ehtiruos  to  :i  miiiiuiuiii  in  meeting  inereasi'  of  $lS,9,'i(i  over  the  1920  fig- 
Hie  prolilem  whii-li  iinisl  ho  solved. 

If  i.s  know  II  Hull  iicgoHtition  he-  ,,  |,p  several  vears  heftin'  the , 

Ivvi'cii  lieads  of  a  niniilier  of  the  im-  ,.o,i,,,;,iiv  will  deriv.'-  any  lietH'fit 
porltint  eoinpanies  liave  been  Indil  n,,,  earnings  of  il.s  new  siibsid- 

froiii  lime  to  time  diirin.g  the  past  lU,-  .NorHivve.sti'rn  I’ower  t'o. 

coiiiilo  of  nioiiHis.  ■ _  _ _ _ 

Big  Year  in  Sight 

Believe  It  Or  Not.  For  Dredge  Company 

.-Mioiil  Hie  lii'sl  Ilf  Hie  "gel-  _  _ 

rieh-qiiudi  sonii:-;.  rrlleeliiig  Canadian  ■  Di-cdge  and  Duck  Co. 

.siieecss  ill  Hie  rei-eiil  specula-  enters  tlie  vear  1929  vviili  a  record 
live  markets  lieing  encuhited  earned  on  the  eom- 

In  tlontreal  fiiiaiiei.il  eiieles,  stock  for  Hie  iicriod  just  elos- 

is  ol  a  voiiiig  (liap  who  ni.ido  peavv  volume  of  or- 

his  clean  i->  in  tw  o  years.  Ac-  - 

eor.ling  to  report  h.'  started  m  eomuaiiv  is  strong  in  vvork- 

vvit  1  $.,99,  and  in.s,  recenli.v  ,,r„s.peeis 

looli  fioiii  his  liiiiivi'i  alioul  |.|||.  fii-Hior  iiniiorlaiit  eontraet.s 
$2191.(1110,  still  leaving  a  siili-  U,-auhar- 

slaiitial  lialanee.  He  is  now  ,  „ 

going  on  a  trip  around  Hie  a  hig  thing  for  Ca- 

■  nadian  Dredge  vvhieh  will  assuredly 
-  '  -  got  the  eoniraet. 


Crown  Oils,  Distributor  of 
Veedbl — Another  Pur- 

'I'oronln.  It  is  nnder.slo'i-d  that 
Hie  Dominion  Oil  Co..  I-td..  liave  piir- 
eliased  Hie  entire  eapilal  sioek  of 
Hie  Crow  II  Oil  Co.,  of  Hamilton,  oiier- 
atiiig  vviiolesale  and  rel.iil  gasolene 
and  oil  businesses.  Ci-ovvn  Oil  t'oiii- 
paiiy  are  (list  i-iluilors  for  Ontario  of 
Hie  vveil-know  11  line  of  Veedo!  motor 
iiilirieanls  and  o|ierales  a  large  luini- 
her  of  filling  .'lalion.s  In  and  .-inumd 
Hainilton  iiaving  nve;-  ,8(mi  disirilm- 
tors  for  \'eeil(d  oils  in  Ontario. 

l  ast  vear  Hie  i  onipaii.'  Iialidleil  ap¬ 
proximately  Ton. 1111(1  g.-illmis  of  gaso¬ 
lene  aii'l  3(19.(991  gallons  of  inolor  ((ils 
an.  I  are  ree((g((i/.ed  as  higlHy  sneee.ss- 
fnl  operators  in  H(is  field.  Tliere 
win  he  n((  new  finnneing  as  Hie 
transaction  w:is  aeeoinpli.slied  liy 


l.niny’s  project,  represented  Iiy  im- 
poriaiit  piihlie  and  iirivale  bodies, 
was  unquestionably  impressive;  and 
on  the  (lay  following  tlie  hearing 
.Mr.  Klliotl.  Hie  .Minister  of  I’liblie 
Works,  made  it  clear  that  Hie  Cali- 
,  iiK't  does  not  inleml  lo  lie  nislied. 

.Nor  is  it  liecaiise  of  iiieridy  nega¬ 
tive  ;iHa(d\s  upon  Hk'  Meauliarnois 
sehenic  Hial  tile  Oovernnieiil  he.si- 
lales.  Wlial  is  operating  more  ef- 
leelividy  for  iloiild  and  delay  are  the 
a pplieal ions  of  eompaiiie:;  like  He- 
Sonlaiiges  Canal  i'(,mp.-iuv  and  Cedar 
Tiapids  M.-i nnfael tiring  ainl  I’ower 
(  (iiiipanv  to  c.-iiiv  out  the  lievelop- 
iiieiit  Sclieine  as  reeoinnieiKled  liy  Hie 
lnieniaH,in:il  .loint.  lio.-inl  of  l-in- 
gini  ('I  S.  and  ilc.-igoaled  in  Hieii-  1929 
report.  "I'he  He  aiix  \:i.-lies  Tliri c 
Stages  I’rojeel .  '  Tliese  applie.itiini:;. 
it  is  perfecHv  clear,  are  not  mere 


issuing  treasiirv  .'-hares  of  tin'  limn-  '"K'tii's  for  (h'l.iv  on  Hk'  pari  of  riv.il 
iiiioii  Gil  (I,..  aeqnire  Hiis  eom-  '•'"''I'ii'uc.s.  Tliey  are.  (jn 


pany. 

It  is  expecied  that  fnrllK'r  annonii- 
('emenls  will  lie  made  liy  Doiiiiiron 


Hie  ('onlrary.  Iiaelo'd  liv  some  of  Hie 
iiiosi  powerful  ‘inani'iers  in  the  Iio- 
miiiion;  represent  development  plans 


Believe  It  Or  Not. 

.-Mioiil  Hie  lii'sl  of  Hie  "gi'l- 
rieli-qiiit'k"  sioriiiv.  refleeliiig 
sneecss  in  tlie  reeeiil  spcetila- 
Hve  markets,  lieing  ('irculated 
111  Montreal  finamial  circles, 
is  of  a  young  cliap  who  iiiado 
his  ('lean  r.i>  in  two  years.  A('- 
eordin.g  to  report  In'  started  in 
witli  $.">99,  and  jn.st  I'ceenli.v 
looli  from  his  lonUei'  ahoni 
$29(1.(119).  still  i(';iving-  a  siili- 
.'Uaiitial  lialaiK'e.  He  is  now 
going  on  a  trip  arimiid  Hie 
vv  (irld. 


Oil  witliiii  Hie  next  Hiirly  days  as  lo  approvi'd  liy  the  Gov enmieiit '.s  own 
Hie  aei|iiiriiig  of  slill  anoHier  ('oni-  engineers;  a iqiroai'li  tlie  St.  I.nw- 
pany  vvhieh  will  give  Hie  lonipaiiv  '*'*'*''  'inestioii  li'oiii  Imlli  a  jiovver 
_  _  '  :  nd  navigation  standpoint:  and  are 


Maple  Leaf  Milling 

May  Subsidize  Steamers 

Saint  .lohn.  T!e)ii'esontntivcs  of 
the  Maple  la'af  .Milling  Company 
have  liei'ii  investigating  opporlunl- 


inidmilitedly  upon  a  more  salisfai'- 
tory  basis  tlian  tlic  Beanhariiois 
Iiasis. 

Desiiito  a  vvealHi  of  verbal  asstir- 
atu'es.  the  Bcaiiliariiois  promoters 
liave  not  siieceeded  in  satisfying 


^  Paper  Products 

INCREASED  building  operations  in 
the  rapidly  growinff  cities  and  towna 
of  Western  Canada —immigration  of 
settlers  and  worlvers.  and  a  more 
diversified  agfriculture  are  creating  an 
ever  widening  demand  for  building 
paper,  containers  for  building  pro¬ 
ducts  and  wrapping  paper  for  alt 
classes  of  merchandise. 

A  company  whose  products  arc  firmly 
established  in  this  growing  market  of 
Western  Canada  will  benefit  from 
steadily  increased  demand.  Its  securi¬ 
ties  will  prove  a  profitable  investment. 

NESBITT,  THOMSON  ^  COMPANY 

LIMITED 

215  St.  James  Street  West,  Montreal 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Victoria  Vancouver 


National  Brick  Shareholder  Says  Common 
Stock  Sacrifices  Too  Much  Under  Scheme 


'I'hat  under  Hk'  ti'inis  nf  the  re- 
I  erin.struet  ion  plnii  priipoeed  liv  diree- 
I  tors  of  N.'iiion.'il  Brick  (  i.i.  of  l.:i- 
prairie.  Ltd..  Hie  equity  iM  ('onitiioii 
Pharpholrlpr.9  is  being  seriously  re 
dueed  while  the  eoinpfinv.  rather 
th.Tii  improving  its  porniii.n  lyv  Hi" 
\pian.  is  ai'tiiallv  iinnairing  its  ll- 
naneial  pt.anding  i;-  the  rharse  rnai-ie 
Viy  a  eonimon  sharelioliler  in  an 
open  letter  .Tddre.ssed  lo  Hie  presi- 
j  dent  of  Hie  roiiipany. 

He  poinl.s  ('ml  tlial,  wilh  the  pro 
!  posed  issuance  of  $  I  .(ion.iinn  of  s 
per  ('('lit.  honds  .mil  Hie  I'xeliange 
I  of  new  $59  par  iireferred  stock  to 
holrlers  of  the  existing  senior  is.siie, 
irior  eiiarges  will  rc  main  tlio  same 
j  as  previously,  wliile.  wiili  Hie  issii- 
I  nni'C  of  Vi;  sliare  of  new  no  )iar 
'eominon  for  oaeli  share  of  preferred 
and  1-  5  sliare  for  eaeli  .shari'  of  ex¬ 
isting  eommnii.  junior  sec'iiril ie.s  will 
be  .slightly  liiglicc.  Based  on  lial- 
anee  sheet  figures  as  at  the  end  of 
'  1927,  the  point  is  made  that  apipar- 
‘  ently  theer  is  no  pressing  neres- 
sity  for  the  drastic  plan  of  rccapi- 
I  talization  proposed.  oHier  Hirin  Hie 


I  li.'iliilily  for  a('('riials  im  Hie  profer- 
r(_;(|  stoi'k.  'I'lii'  1(  tiei  re.'ids  as  fol 
I  i'  ivv :; ; 

MmIiI  I  ('.'ll.  (due  . 
.laiimir.v  l2Hi,  1929, 

I'o  (he  I’l  e,' iileni , 

i  National  Briek  of  f ..i -'rail  |e.  I.til., 

'  an. (da  ('  eineni  Hnil'lmg. 

Monti'e,-,).  I’tj 

Hear  .''ir,  -I  aiii  i(i  leeripl  'of  po 
tiee  of  meeting,  (ngellier  with  Plan 
J  of  Arrangement  proposed  hetween 
National  Hrielv  Co  of  l,-aprair1e. 
1,1(1..  and  ils  sli.i  l  elioiilers.  and  havn- 
(liilv  noted  its  (diilenls  as  a  iioliler 
of  eoiiimon  stock,  to  tlie  ('ffect  Hull 
i(  is  iiropo.sod  Hial  fivi'  (5)  sliaros  of 
Hie  eominon  slock  of  Hie  National 
I  Briek  Co.  of  l,i|irairi('.  I,iil..  iiaving 
a  par  value  of  $  inn  eai-li.  w  ill  he  re¬ 
placed  by  one  sliari'  having  no  par 
valiK'  of  the  reorganized  lapilal 
,  struetiiri'. 

j  It  is  to  he  regretted  that  no  refer¬ 
ence  is  made  in  the  iiresident’s  state¬ 
ment  of  the  l2Hi  instant,  aecom- 
1  iianyiug  the  plan,  tp  the  result  of 
(operations  during  1928.  vvhieh  means 
tlial  shareholders,  who  are  not  eon- 


[versaiil  with  tlie  situation,  are  asi>- 
1  ed  to  pa.s,'.  iijioii  Hie  merits  of  a 
plan  without  having  liad  an  ojipcr- 
iiinilv  of  ,|ii(!gii],g  vv'lietiier  or  not  Hie 
drast.il'  .letioii  ('oiiieniplaled  is  jns- 
tifird  liv  exuding  eonriitions  l-'ail- 
.  ing  Hii:.  infornmiion,  shiireliohler;'- 
liave  to  lie  guided  by  Hje  la.si  .in 
nual  report  of  Hie  eoinpanv .  au 
dresf.ei)  (o  ibem,  which  clearly  in- 
dirate;,  that  the  company  financially 
i.s  in  a  very-  healthy  eondition.  lie- 
ing  free  of  lionded  delit  (eveeiii 
for  a  small  mortgage  of  $inn,n(ii'i 
and  an  auHiorized  liimd  issue  of 
$759,(9)9,  wlii('li  has  not  yet  lieen 
sold  I'Ui  is  al  Hie  disposal  of  Im 
lieasiiry  for  temporary  lianking  ar- 
j  rangemeiils).  with  a  ('redit  liaiil; 

;  balaiH'e  of  over  $11. dpi)  and  i  iir 

I  ri'iil  assets  of  $127.9(19  .igaiiisl  eiir- 
i  rent  lialiililies  of  $I5.(j'19;  most  of 
Hie  last  item  lioiiig  composed  ofae- 
j  erued  ehiirges.  as  accounts  payable  i 
I  amount  to  the  insignificant  sum  of  ! 
I  $855.  .Surely,  there  is  nothing  there- ; 
I  in  to  indicate  that  the  company  i.s  ■ 
I  unduly  imiebted  or  being  pressed  : 
I  (Continued  on  Page  8.) 


til's  ill  Hie  Marilimes,  id'  late,  fori,,,,,  (-...vei'iiment.  or  at  least  all  sei  - 
furthei-  expansion  of  business  as  re-  I  ,,f  ,,,p  Governmeiil.  that  their 

ganls  Hie  liandliii.g  ol  Hour  and  by-  ^^j|]  f,iit  interfere  witli  navi- 

priidiK'ts.  Tlie  eompany.  il  is  said.  o.,tioii.  More  Hian  Hint,  they  have 

is  ('oiisidering  subsidizing  sli'ain-  ,  j,,,(  succeeded  in  satisf.ving  tin  in- 

slrips  from  Saint  .loliii  and  Halifax  finoiitial  wing  of  Hie  Cabinet  Hint 

lo  carry  flour  prodiiet.s  exeliisiveiy.  , , 'mit inued  on  Page  Si 

;;ri'iitly  iiKTOiiscu  (list  ril)iil  mn 


Electric  Light  and 
Power  Securities 

Y'iUR  current  nfferings  include 
'  a  number  of  Bond  and  Pre¬ 
ferred  Share  issues  of  well-estab  ¬ 
lished  and  progressive  power 
companies.  Yields  are  attractive 
at  present  prices. 

Particulars  will  be  forwarded 
upon  request. 


*  Mcmtrpfil 

fltfUfat 

John 

QuAbff 

OUtiun 

1  'o»»Ty*WTief 

Tkref 

EdmmUi* 

t'altnry 

I'trtnna 

St  Jokn'%  Nfld, 
S' York 
Ijmdnn,  Eng. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 
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Everj 

K\NiqNG  Need 


FOREIGN  POWER 
ADDED  GREAEY 


rhased  hI  150  francs  are  FeUinK  at 
over  600  francs.  ! 

"Krunce  is  Internationally  viewed  I 
as  baviufr  entered  upon  a  new  em  of  | 
prosperity  and  is  rapidly  developing 
her  natural  resoiirecs,  among  the 


OTA/’V  IIAf  DlWf/^C  ’  '■ifliost  of  which  I.S  water  power. 

nULl/inUu  i *’*'‘‘0  accomplished  along  i 


WITH  hundreds  of 
Branches  throughout 

the  Dominion  and  close  ;t  If  fr  Ip 

connections  with  le.nding  '  »•’’  (i*  M  m]  "^8 

financial  institutions  the  i'X','  Hp 

world  over,  the  Bank  of 
Montreal  has  an  or;;anira-  T  i l«d 

lion  equipped  to  handle  ^ 

business  effectively  anywhere  at  any  time,  and  it  is  con¬ 
stantly  engaged  in  serving  Canadian  business  men  wher¬ 
ever  their  enterprises  reach. 

BANR  OF  MONTREAL 

Established  i8i7 

TOTAL  ASSETS  IN  EXCESS  OF  Sg^0,000,000 


Interest  in  Other  Leading  French 
Utilities  Acquired  During 
Period 

EARNS  COMMON 


j  thcpo  lines  during  Iho  past  year  and 
a  greater  development  l.s  forcciLst 
'for  the  near  future.  It  is  fully  ex¬ 
pected  that  Korcign  T’ow  er  Secur¬ 
ities  Corporation,  through  its  intcr- 
e.sts  in  well  located  power  compa¬ 
nies.  will  participate  in  this  growtii. 
Your  directors  feel  that  the  future 
outlook  is  very  hrighi." 


HEALTHY  PROFITS 
ARE  REVEALED  BY 
HOLDING  COMPANY 

Canadian  Power  &  Paper  Invest¬ 
ments  Earned  $3.38  on  Com¬ 
mon  Stock  in  1928 

CASH  POSITION  STRONG 


Nearly  a  Century 


For  17  Months  Since  Formation,  -  - 

api°r'cru«dilsi^:2  WIDE  growth  in 

Sheet  Strong  DAU/rD  I IMITC  Al 


POWER  UNES  OF 

'  ,i,l;n™:rM,o  7S!2'' i'.',,,,!"  oV  .'™v !  r*!  r adv  fOMPANY 

nniii  sioeU  oulstaiidiiig  are  sliown  on  vAilUAIl  I  vVifll  Alt  I 

(lie  report  of  I'orcign  I’ower  Secur- !  _  . 

(lies  (  oriioration.  Ltd.,  for  the  first  Doubled  Transmission  Mileage 

I  fiscal  lu-riod  covering  the  li  nioulh.s  ,  .  ,«««  ,  •  ■  m 

!  from  May  ih27  fo  Octoiier  itist.  IOCS. ;  Dunng  1928  and  Has  Now 
I  It  is  iiotahle.  however,  tlial,  on  Ibf  •  1,000  Miles 

liasis  of  (he  average  amount  of  — . . 

stock  out.staiiding  (luring  (lie  period,  SEE  FURTHER  EXPANSION 

earnings  oil  (lie  eoinniou  were  ae- .  —  - 

;  (iially  on  a  eon.siderable  higher  lev{  1. 1  Caigary.  —  .Substantial  dcvclop- 


President  Points  Out  That  Less, 
Than  25  Per  Cent,  of  Invest¬ 
ments  Are  in  Pulp  and  Paper 
Securities 


P  A  I  A  A  ni7  PAMn  A  All/  ■  gratifying  results  a.re 

CALGARY  COMPANY .ot: 

\  LI  J  ’¥•  .  year  ended  December  lilst,  1028. 

loubled  Transmis..^  ;  earnings  on  the  outstanding  common 

Dunng  1928  Has  Now  j  after  providing  for  dividends 

1,000  Miles  I  preferred,  being  eiiuivalcnt  io 

SEE  FURtTiER  EXPANSION  i  •* 

- -  j  The  company  wa.s  formed  in  1020 

Caigary.  —  .Substantial  develop- '  by  .Nesbitt.  Tliomsou  &  Co.,  although 


II  I'  uni  II  lu. 

I  -^n  it  ilniilH 


L'ntreal  Ururicn 


For  nearly  a  century  this  Bank 
has  been  providing  Canadian 
business  men  with  a  full  and 
efficient  banking  service.  It  is 
prepared  to  offer  the  same  sea- 
fioned,  comprehensive  service  to 
new  clients  who  wish  to  avail 
themselves  of  its  assistance^ 

THE  BANK  OF 
NOVA  SCOTIA 

Established  18J2 

Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $265,000,000 


We  Feature  Collections 

Our  Collection  Service  is  a  matter  of 
pride  with  us.  It  is  very  carefully  or¬ 
ganized  and  supervised.  Messengers 
arc  courteons  and  efficient. 

Rest  assured  that  your  Drafts  will  be 
forwarded  and  presented  promptly,  and 
thereafter  followed  up  until  the  credits 
appear  in  your  bunk  account. 


.Any  branch  of  tlie  Bank  will  give 
you  painstaking  and  dependable 


IMPERIAL  BANK 

OF  CANADA 

l’♦5  Ihnnclies  in  Dominion  (.<1  Canada. 

.\gcnts  in:  ENGLAND — Llovd?  Bank,  t.iiniled,  Lnn 
rl»n  nn'l  Fiianctic".  .SCO]  L.  AND — 1  Kr  Cotninrr 
rial  Bank  t)(  .Srotl.(nrJ.  I.iinilcrl,  F'.dinburgli  and 
Branrlirjs.  IKI  I  ANII  -  1  S'-  \r>ttl>ern  Banking 

<  o..  I.imited,  Rrlfast  and  Braii'lir..  1  RANCF. — ■ 
1  lovd'  and  National  I’noini  ial  I  m-ign  Bank,  I.iin- 
iird.  Cin.lit  l.\'opnar. 


j  (luilly  on  :i  cnii.sidcriiblc  higher  Icvi  1. 1  Caigiiry.  —  Substantial  develop-  '  by  .Nesbitt.  I  liomsou  &  Co.,  altliough 
Jloldiiig  of  (he  corporation  wliicli  nunl.s  ha.s  taken  plaee  during  the!  the  annual  report,  just  publdshcd 
ibiiv('  lieeii  added  to  stubstantially  year  1928  in  tlie  ca.sc  of  Calgary '  represents  Llio  first  operating  period 
j  (Viriiig  tlie  past  year  are  entirely  Power  Coiniiany.  and  it  has  placed  j  since  pulilic  financing  was  umlcr- 
coinposcd  (if  operating  hydro-elec-  it.seir  in  an  outstanding  position,  not  taken  in  Fcliniary  of  hist  year.  The 
:  trie  companies  in  I'rance.  and.  in  only  in  the  Province  of  Alhcreta.  but  j  halaiicc  sheet  is  a.  strong  one,  rcveal- 
cacli  case,  the  fiitnru  potentialities  in  relation  to  the  majority  of  power  ing  total  assets  in  cxce.ss  of  $1,600.- 
I  for  growtii  in  business  ami  earnings  enterprises  in  Canada.  This  should  OOO,  fhe  bulk  of  which  is  represented 
j  arc  outstanding.  In  several  ciuses  not  be  taken  to  imply  an  output  or  ,  by  investment  securities,  while  rur- 
I  present  disbursements  of  the  com- ,  earning  power  anywliere  like  that  i  rent  liabilities  amount  to  less  than 
panics  on  their  securities  arc  not  j  of  the  leaders;  liut  there  arc  not  j  $160,000. 

large,  hut  rapid  aud  siilitantiul  pro-;  many  similar  organizations  in  Can-  The  profit  and  loss  account  shows 
I  tress  is  practically  assured.  |  ada  that  will  have  a  total  of  1000  I  gro.ss  revenue  for  the  year  of  $488.- 

'  tlross  earnings  for  the  period  are:  miles  of  transmission  line.i  by  the  I  760.  ami,  after  operating  and  other 
sliown  on  the  ineonie  account  at ,  end  of  1!)28  as  tliis  company  had;  |  expenses  of  $83,124,  net  income 
$463,860.  Deduction  of  $0,073  for  in- with  600  miles,  or  one-half  of  this  amounts  to  $455,645.  Tax  reserve  of 
terost  on  loans.  $15,716  for  general  added  during  the  last  year.  |  $25,000  and  debenture  interest  of 

cxiiensfs,  and  $4,724  for  taxes  leaves  |  It  is  expected  that  the  company  $'101,754  leave  net  earnings  appHc- 
nef  earnings  aiiplicabie  to  the  pre- j  will  continue  its  progress  during  :  alilc  to  the  preferred  stock  of  $328,- 
forird  stock  of  $t31,o]8.  liefore  102!)  and  for  some  years  to  come.  801  or  813.15  per  share  on  the  25,000 
allowing  for  income  ta.x,  being  ef|ui-  In  extending  its  connections  Into  i  shares  of  pi'eferred  stock  outsland- 
ralcnt  to  .$8.68  per  sliarc  on  the  scores  of  new  municipalities  either,  ing.  A  surplus  of  $300,443  is  carried 
•$.">.000,000  of  jircfcrrcd  stock  out- '  through  hydro-eicctric  or  steam  i  forward  on  the  balance  sheet, 
standing.  After  preferred  divi- >  plant  generation.  j  Total  assets  arc  shown  on  the  hal- 

licinis  on  the  $286,780  ."surplus,  (Starting  originally  ns  a  wliole.salc  '  ^ncc  slieet  at  $»,647.166.  made  tip  of 

for  th('  period  amounted  to  $117.-  pf<vdueer  and  disiriliutor  only,  the  'oa  fush  K‘'r.  in  call  loans. 


lieinis  on  the  $286,780  ."surplus,  (Starting  originally  ns  a  wliole.salc  '  ance  slieet  at  $»,647.166.  made  up  of 
for  th('  period  amounted  to  $117.- I  pf<vdueer  and  disiriliutor  only,  the  .$l>5,223  ca.sh.  $281,825  in  call  loans, 
.'.3S.  In  connection  wit.li  the  out- 'company  now  has.  witli  its  controll-  .f),;;().T758  for  iTive>s1ment  securities; 
'stamiing  preferred  .slock,  it  should  ed  companies,  8000  ntail  customers  and  $34,350  accrued  interest.  Cur- 
iie  noted  that  for  the  major  portion  and  supplies  25.000  more  through  rent  lia.bilities  amount  to  only  $87.- 
I  of  the  period  under  review  ,  the  cor- ;  wholesale  purchaser.s  of  power.  723,  represented  liy  $35,640  for  loan 

‘puraiiou  was  working  on  only  $2,- j  The  output  of  (  algary  Power  Com-  a v’able.  and  .$52.U83  accrued  interest 


I  ot  the  period  under  review  ,  tlie  cor-  w  noiosale  purchaser.s  of  power.  represented  liy  $35,640  for  loan 

‘puraiiou  was  working  on  only  $2,- j  The  output  of  (  algary  Power  Com-  pavable.  and  $52,083  accrued  interest 
.'lOn.iiuo.  an  additional  $2,500,000  hav- 1  pany  is  averaging  about  10,000.000  on' deheuiures.  Funded  debt  (5',k 
ing  lieen  sold  last  yetir.  the  pro- 1  kilowatt  hours  a  month,  w’itli  a  peak  debentures)  amounts  to  $2,500,000; 
cci'iJs  from  w  hich  liave  been  avail- ;  load  of  35.000  b.p.  A  new  hydro-  preferred  stock  to  $l.C50.00O;  coin- 
aiilc  fur  a  comparatively  .short  per- ;  electric  development  is  taking  place  nion  stock  is  valued  at  $475,000; 

I  lod.  at  the  Ghost  site  on  the  Bow  River  tax  reserve  is  shown  at  $25,000;  and 

I  The  balance  sheet  reveals  the  com- !  w  hich  w'ill  he  completed  in  Novem-  profit  and  loss  surplus  at,  $300,113. 

■  pany  in  a  .strong  liquid  position  with  her  this  year.  This  will  add  37,500  .  4  » i  i.* 

'total  assets  of  $S.256..37tt.  practically  h.p.  to  the  total  capacity.  I  aper  IiiTestinent.s  |I>lpnT. 

all  of  which  are  liquid  with  $8,172.  - - -  In  the  light  of  existing  conditions 

333  fnr  invesinienis  -  at  cost  D|?||  A/^nillDCC  in  tlie  newsprint  industry,  sharehold- , 

$23,866  ra.''li;  and  $43,584  aerruod  in-  DIjLL  flvUUlAuU  Oeiivo  considerable  comfort 

terrsf.  Current  liabilities  amount  to  1  ^  X  I  from  the  statement  by  president  .A.' 

I  only  $418,832  wiili  liank  loans  of  CVCT1?1I/I  Nesbitt  in  presenting  tlie  report^ 

$3H0,65i);  dividends  accrued  of  $7.>,-  l^UuDJUv  ul  ul  Lilfl  ' 'ess  tlian  25e{,  of  the  .securities  i 


all  of  wiiich  arc  liquid  witli  $8,172.  - 

333  for  invesinienis  -  at  cost  — ;  D|?|  f  A A 
$23,866  ra.''li;  and  $43,584  aerruod  in-'|J|j|j|j 
terrst.  Current  liabilities  amount  to  1  •  X 

I  only  $418,832  witli  liank  loans  of  OYIliDl 

$360,6511;  (liviriends  accrued  of  $7.’),-  vUliDi 

'•(in  .ini]  acrounl.s  payable  of  $4,182.' 

}  Preferred  .stoek  is  carried  at  $.5,(inu,-  _  ~~ 

non.  common  slock  at  $2.66n,n(i)i,  and  cUfcnasc  of  Gan 
.surplus  at  $147,538.  I  Company  In 

j.  It  i.'  iinderr-ioed  the  rorpor.ition  S70 

h.i.s  had  in  .'iggiegat''  marlie'  ap- 1  ^  _ 

preeiatjon  if  ov-r  s I .i.onono  on  the'  ( 
laluc  ..f  t.(  v.,rimis  lioldin.ge  f-nc  t-,,. 

(he  purchase  priixs.  Invc.stnmnts 
^arc^.arrie.l  on  the  l.aiance  slicci  at  tlie 

i  Acquires  New  Inleresls.  ' ‘TeUmhnL'^!'"!^'.!’!, 


Purchase  of  Canadian  Telephone 
Company  Involves  About 
$70,000 

cookshlrc.  Q’le  One  nf  the  larg 


In  the  light  of  existing  conditions 
ill  tlie  newsprint  industry,  sharehold- , 
ers  wi'M  deiivo  considerable  comfort 
from  the  s-iatemcDt  by  president  A.  ' 
.1.  Nesbitt  ill  presenting  tlie  report^ 
that  less  tlian  25%  of  I.I10  .securities  | 
belli  liy  liie  company  are  represent-, 
ative  of  this  group.  The  ITesidenfs  ! 
remarks  in  part,  are  as  follows:-  j 
"Following  is  a  j>a-tdJf(1  Bst  of  ilie' 
corpora ijons  whose  securit.le.s  are 
held  liy  your  •.'oinpany:  Dominion  oT  i 
Canada:  (.ana.da.  Northern  Power  , 


est  business  deahs  put  through  in ' I/imited;  Abitihi  I'nwer 


Paper  Coiiipaiiy.  .Northwestern 


leted  when  ilie  Beil  Telephone  j  I’liBiles,  liniiied;  British  Coiurnbia. 
ompany  ‘piirehased  the  Canadian  j  Eowe.r  <  orporal.ion,  Finiited;  ton-] 


Telriphone  i  urn  pan. v.  ilie 


isolidatcd  tias  am)  Flectric  Company 


i„.MerI‘^?re"Menr  T^'^r t he ' nelghbo'rhood  of  of  New  York:  Uathursi  Power  A- 
,  holders,  presidcn  .V  .T.  N' !>hltt  1  Tho  Bell  Coinpanv,  it  is  Paper  Company.  Timiled;  Interna- 

points  out  that  '  ihtinri  pi  ogress  bar,  eom-cional  FMlities  Corporation:  Met  .oil 

been  made  Kv  a  I  the  ope  rating  .om-  ;  Prontenac  Oil  Compa,ny.  I-1mited;! 

names,  m  whidithe  eorpor.ation  i£  ,  if,,,  ,iav.s.  ■*  'Power  Corpor.ation  of  Canada,  l-im- 


Collection 

„  Business 

Quick  presentation  and 
prompt  remittance  arc  assured 
to  business  people  who  en¬ 
trust  their  collections  to  this 
Bank. 


THE 

DOMINION 

BANK 

EstablisheiJ  1871 


*ri  London.  England 
and  Ni’ii*  Vork. 


Dominion  Textile  Co  Liimited 

- ^  MONTREAL- - 

yi0tttufactunn'i 

PRUE  PRODUCTS 

uhhh  nctuij 

All  Lines  of  niiilo  and  Fro.v  rollons.  Prints,  Slieofiiigs, 
filiirtings.  Pillow  Cottons,  I.ongclofhs,  t'ambries.  Dneks, 

Bags,  Twills,  Drills,  Quills,  Bureau  torers  J  on  els  and 
Towelling,  Tarns,.  Blankcls,  Hugs,  Twines,  Narrow 
I'abries  and  numerous  other  lines  used  by  iiiaiiiifuetiirers 
iu  rubber  and  other  trades. 


Administration  and  Trust  Company 

(Socicle  d’ Administration  ct  de  Fiducic) 


I  intcre.sted.  -Mr.  Nesbitt's  rriuark  fol  u  .  -,11  ,•  lien 

|,  (he  <  .'inadiau  Telephone,  (oni-,”'^'- 

!  ‘'A„  .irn  .—  riv  P'iD-''>  'he  headquarters  of  which  '  lyc.ss  than  25%  of  the  fiiuds  of  the 

„  f  '  have  Iieeii  .situated  In  tin's  tow  n,  w  a, s  '  company  is  invested  in,  seeiirilies  o; 

rormed  aud';.-m,Vr£.l''7'substauTial  tele-  ^  piPp  and  paper  eompanies. 

inlerest  in  the  .seeurltie.s  of  rFncrgle  ‘  I"  '''  '  M-hedule  of  llu 

,  Iiidustririle,  a  public  ulililv  conipan  v  j  »,?  '  securities  iu  which  your  company  i.> 

of  France.  an.|  Jndireellv.  in  all  its  I  he  ter- !  j,,,,.  rest  ed  indicates  in  a  genera 

1  subsidiaries,  as  well  as  diroellv  =n7'7'i'  '  "’o  eomp.iny  ope-  ,vay  the  .scope  of  its  actinties.  In- 


TORONTO 


WINNIPEG 


VANCOUVER 


<  i;»tal*ll9>hrfl  In  IfKv;;) 


Wi;  IWITF.  VtIF  -To  discuss  witii  us,  eonfidenii.ally,  without 
any  oMig.iiion  or  rliarge,  (lie  niatler  of  safegti.-iniing  >our 
family'.;  future  a.s  well  as  the  best  iiil<  rests  of  voiir  estate. 
W  e  act  as 

lAeculor  iiiid  Tru.stee  under  >VilN 
Trustee  under  Living  Trusts 
Adininislrafor  01  Esfales 

(•iiardiaii  or  Coiiservnfer  of  Properl.v 
( Tisfodiau  of  Seeiirilies 

Agent  or  under  Power  of  Allornej 

RenI  it  safe  deposit  box  in  oiir  vaiiMs. 


I/c.ss  than  2.5ef.  of  the  funds  of  llic 
nina.nv  is  invested  in,  securities  of 


of  France,  an.l  indireetiv.  in  all  its  ‘V,  oi.s.a  u.e  raii.s.  1  no  ler- !  ,„ipros1ed  indicates  in  a  genera! 

subsidiaries,  as  well  as  diroellv  "’"./'omp.iny  ope-  ,vay  the  .scope  of  its  actinties.  In- 


llwo  of  them:  I'Fnion  Uydro-Klf rtri- 77''''  ‘'’I' I  dieation.s  point  to  a  eontinuanre  oi 

^,.ie  .\r,n,,ri.  alneand  the.v^ocicte  H.V-  •"'"77  7.  «'shop  the  pre.sent  level  of  prosperity  in 

dro-lTeetrimic  dll  Siid-Fst  I  <  ro.ssing.  Bury.  (  ookshire.  Ivu<t  Canada  and  .vonr  dirertors  have  eon- 

".Sinee  then.  eleHrt  development  ''eis'  '-J  1777  ^  fidence  in  the  future  success  iiml  the 


.‘{0  New  Industries 
Established 


in  l‘'r;nii'o  hits  l»POii  progrosplnc:  at  *  »  ’  '  :  ’i  ^  i'  ‘  ‘ 

44.V  41,4.  ^^4..;  Scofstown.  and  numbered  some 

an  iiH'ioaMUi;  rato.  and  Ine  possi-  i  icrt  u 

bilitios  in  fhr  rapidiv  Rrowinj:  cine-  wiiT*  1  «  t  n 

trie  industry  have  proven  so  attr-set-  r  n  77 

iie  that  your  eompanv  has  extended  '7  7''  ^^Phone  a  programme 
its  activities  and  further  added  to  " 


Marbletoii,  Sawyerville.  St.  Main  |  iprren.sing  prosperity  of  your  eoni-, 
Scolst((w  n.  jinil  numbered  some '  pany.'’ 

1.150  siib.seribors.  |  _ _  - 

..fT^Br7?/ipJ:;^^?%;og^:;n;::mii:Ri:r  pnwFR  Tfi 


it.s  investment  holdings.  The  e\- 
pandin.g  territory  of  I'Fnergle  fn- 
'diislricllo  lia.s  caused  tlio  earnings 
of  this  company  to  grow  propnrtion- 


li'anadian  T'elephouc  Fonipany,  cx- 
pert.s  from  authoritative  sonree.s  in¬ 
dicate  that  tlio  sum  of  $50,00''.»  will 
ho  spent  in  new  equipment,  repairs  , 


5  St.  James  Street  Elast 

(  relit  ^(l(l•■l^^  I'runro-LnnaOIrn  UulMiiig. 


Montreal 

Tel.  IIArliour  4IPg. 


QUEBEC  POWER  TO 
EXPAND  ITS  FIELD 

Will  Seek  Powers  to  Extend 
Operations  Into  Neighbor¬ 
ing  Counties  I 


'Southern  l^uiiada  Power 
Company,  Limited 
330  Clorisliiio  Bldg.  Moiilrral 


rr|trr>onfiiiu  n  t'npilnl  nf  <Mrr 
litiAr,  ill  .>o:ir.s,  ItM'tjliMl  In  llic 

l  ltiKlrrii  n(HEii|>«(  nf  tvIipto 

Ilirro  Im  iin  Inlinr  prnlilriii.  lirrr  tti\os  nrc 
l«»AV,  hero  pOAvor  Is  iiflnnt  nnil  r**- 

liiililr,  ^Alirrr  .•iliippiM^A  I'nt'Ilini’N  larr 

I.n<';itinii%  fiiiil  wilrM  fo  ni^rt  :ttl  rrr|iifrc- 
iiicnt.s  nl  •ioiiiin:il  xiiiil  rouMOiitililc 

/  uU  ifif>'r*riii!ion  rcf/jrt/f uc  la'^nr  'tilfx,  ft  ., 

gladly  5(^*1/  on 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


IILAU  Ul  FK  i:  .AM)  AVOHKS: 

I.aehino  Locks,  I’.Q. 
r.  0.  Address,  Moutreal,  I’.Q. 


BR AM  II  OI'FIFE  AM)  AVQKliSi 
Toronto,  Ottawa, 
and  AVlnnipeg. 


ately.  A  subsidiary Va.s  formed,  Iheh'’  '.  1  Will  Seek  Powers  to  Extend 

societe  Frnneaise  Auxiliairo  poiirP*^"’'  _ _  Operations  Into  Neighbor- 

r  p  d  pEcnB'rc  rn  ■■»*  coumir, 

dustrielle.  I  his  snh.sidiary  Iia.s  been  ,  v-1  .It.  Ijirvlllw  Iv 

in  some  instanec.s  tlic  medium  I  viwiv  i\  a  nwiBSfxn  Shaireliulder.s  of  Quebec  I’ower 

thrrmgli  which  inlerest.s  in  oiher  1JI|  I  D  MADI||M|4V  Company  are  in  receipt  of  notice 

(orn  panics  have  hren  seeured.  I  llljlil  Ifllllll  1  llflliO  i  calling  the  annual  meet  ing  to  be  held 

"A  .‘Pilt.-iantial  inlerest  was  recent-  !  _  >it  the  head  office  of  iho.  company  in 

Iv  m-quired  in  ihe  Gaz  de  l.yon,  .t  i  SuBfu-intendM*  of  Colonization  ;  -A-M-  on  Tuesday, 

company  supplying  both  gas  and  ®  !  February  12tli.  Immediately  follow - 

I'leciricili  Io  the  city  of  l.yon  and;  Development  IS  ,  (P^  (he  annual  meeting  a  special 

surrounding  territory  with  a,  popula  Appointed  !  general  meeting  w-ill  be.  Iield,  for  the 

tion  of  o\er  .a  million,  ajid  control  •  -  purpo.';e  of  authorizing  diroet.ors  to 

now-  ro.st.s  «  itii  I'Knergie  Industripl-  MiirHImc  Bureau  The  I'inonclal  Time,  a.ppl.v  frtr  supplementar.v  letters  pat- 
ie  and  the  Societe  Franctrisc  Auxi-'  Rajnt  .John.  -  Announcement  Is  emt,  amending  and  extending  the 

liaire  pour  I'Fleetrieite.  Your  com-  made  that  F.  D.  Sanford,  former  .sti-  '  powers  of  the,  company  iu  sncli  a 

pany,  therefore,  has  a  eonsidcralde  pervlsor  of  the  Nova  Scotia  Depart-  nianner  as  to  anthr>rize  it  to  carry  on 
interest  in  the  fiaz  de  I,yon.  both  ment  of  Natural  Uesotirees,  liii.s  '  .bnsiTie.=s  in  rerfain  additional  conn-, 

through  its  holding  in  I'Fnergio  In-  been  appointed  superintendent  of  ues  of  the  province  of  Quebec, 

du.strielle  and  its  interest  in  Ihe  colonization  and  development  for;  Thi.s  action  is  taken  to  formally  | 
jointly  owned  subsidiary.  Among  the  Maritime  province.s  by  the  t'.P.R.  (pp.  operations  on  the  Quebec 

other  eompanies  in  w  hich  largo  in-i^  he  Mariiiiiio  Board  of  Trade  has  '  po.(,.pp  Company  in  conntic.s  adjacent 
lerrsts  are  lield,  are  I'Union  Hydro- 1  been  so  notified  by  Col.  .1.  S.  Denis,  !  pf,  (},o  (^-ty  of  Quebec,  which  aa-e  ad. 
lilectrique  Armorieaine  w  hich  owns  I  chief  commissioner  for  that  dep.in-  present  being  served  by  siib.sidiaries 
pracfieally  tlie  only  large  hy(iro-ele>'.  ment  of  the  railway.  of  ihc  Company, 

trie  di'veloiiment  in  North  Western  Mr.  Sanford  will  make  a  survey  of  . . 

France,  serving  a  wide  area  in  cen-  PortJons  of  the  .Ma'ritimes  adjaccut  /i.tnani7  nAllim  II AC  i 


In  the  Southern  Canada  Power 
Industrial  Area 


_____  '  Shaireliolders  of  Quebec  I’ower  ■ 

iJh I  P  MAPlTIMhX  Company  are  in  receipt,  of  notice  1 
llliLl  iflillll  1  llTlLlU  i  calling  the  annual  meeting  to  he  held  ■ 
_  .at  the  head  office  of  Ihc  company  in 

Superintendent  of  Colonization. |  ?;;77ary''l2t!L''”Tm^nilitaH^  ' 

and  Development  is  ,  (he  annual  meeting  a  special 

Appointed  !  Keneral  meeting  will  be.  Iield,  for  the 

.  _  p<irpo.';e  of  authorizing  directors  to 


Sales  Offices;  Montreal,  Ottawa,  Toronlo,  IViiiuipeg,  Itcgina, 
Lilnioiiton.  Yaiicouier. 


tri(;  d('velo[)mpnt  in  North  Western  Mr.  Sanford  will  make  a  survey  of  . . 

I  France,  serving  a  wide  area  in  cen-  PortJons  of  the  .Ma'ritimes  adjaccut  /tit/vsDl/  DAIl/CD  IIAC  ' 
tral  Brittany;  iu  the  .Societe  Hydro- 1  to  the  c.P.R.  lines,  iucluding.  of  lALuAKi  rUfflill  IIAu 
Klectriqiic  dll  Sud-I6st.  serving  tlie  |  course,  tho  D.A.U.  lines  from  Digliy  .  aipiit  /lAAlTDAI  CVCTI?M 
.South  Fastern  part  of  France,  in-  to  Halifax  in  Nova  Scotia,  in  eon-  N|^yy  lUuIKUL  uiultnl 
eluding  such  cities  a.s  .Mentone,  Mon-  neelion  with  the  announced  endea- 
te  Carlo,  and  other  loralitif.s  on  (heivor  of  Ihe  C.P.R.  to  speed  up  coioni- . 

Cole  d'Azure;  and  in  the  Societe  '  z.at ion  and  developnient  in  the  Marl-  Culunry  Bureau  The  FInancloi  rimea 
Hydro-Flcetriqnc  dcs  Basses  Pyre-  times,  ft  will  be  recalled  that,  some  Calgary.  —  By  the  application  of 


Calgary.  —  By  the  application  of 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

IVIakcrs  of  FIVE  ROSES  FLOUR 

MILLS  .Vf 

.Montreal,  Brantford,  Keewatin  Porta(Je  la.  Prairie,  .Medicine  Hut 
DAILY  CAPACITY  20.01)0  BARRELS 

Prtsident  and  Alanaglng  Director  I  ice-PresIdent  and  Ceneral  Manager 

I'R.VNK  S.  MEICillliN.  C.M.C.  WM.  VV.  IIU'l  CIILSON 

Direciart 

R.  M.  BALI..8NTYNF.  I  AMJREDK  BIK.NVKM!  N.  ,1.  BRKEN 

HON.  SIR.  LOMER  OOl'IN.  K.C.M.C.  .lOIIN  W.  HOBBS  ABNER  KINGMAN 
Hi:t:H  M.AGKAY.  K.G.  WALLER  MQI  SON  ISAAC  I'lTBLADO.  K.C. 


R.  W.RF.FORD 
Secretarv 

M.  r>.  IlLLClilSON 


RT.  MON.  LORO  SII.VUCMNF.SSY.  K  C 
Treasurer 
1  .  L.  MvNALLT 


,  I'Al!!.  K.  SISK 

Treasurer 
A.  C.  .McMILL  '  N 


Dominion  Distillers 


LIMITED 


DISTILLERS,  BLEEDERS 
BOTTLERS  lAl  BOHD 


[  Kcfji.sfrrccl  Brands  : 

5;  HOYAL  GEORGE  LIQUEUR  OI.D  ELK  WHISKEY 
OLD  DURH.AM  WHISKEY  OLD  PEPPER  WHISKEY 
o;  ROYAL  ARMS  GIN 


noos  serving  the  Sotith  Western  part ,  weeks  ago,  on  the  occasion  of  an  a  system  of  ‘‘remote  control'’,  which  i 

of  I'rance,  including  the  cities  of  address  at  Halifax,  N.S..  Mr.  Beatty  Is  unique  at  least  insofar  as  Western  n— 

Bayonne  and  Biarritz.  annonneed  that  increased  Mariilnie  Canada  is  concerned,  the  Calgary 

"During  Iho  (la.st  year  your  coni-  eolonizalion  endeavor  would  be  pnt  .J’owfrs  Company  is  just  about  to  1 

pany  has  secured  a  large  Interest  under  way  by  his  company.  abolish  human  aid  at  their  Simon’s  I 

in  I'Energie  Flectriqne  Rhone  et  H  Is  also  announced  that,  on  the  Valley  switching  station.  14  miles  J 

.hira,  whicli  is  controlled  by  the ,  fuggestion  of  the  Maritime  Board  of  from  Calgary,  and  in  future  ail  the 
.Schneider  group,  owners  of  tlic  large  I 'I’rade.  fhe  C.P.R.  w-lll  place  a  ape- |  necessary  switching  will  be  carried 

steel  and  armament  works  at  Creu-tcial  man  in  the  Maritimes  to  en-  out  from  fhe  Flast  ('algary  sub-sta- 

sot.  'I  bis  hydro-electric  coinpany  |  courage  sheep  raising  and  allied  in- |  tion  by  telephone.  j 

has  important  hydro-electric  instal-  ilnstries.  The  Board  Is  also  en-  Ingenious  cicrtrical  apparatus  a'  _  1 

Jafions  on  Ihc  Ttimnc  and  is  now  in  deavoring  to  interest  old  country  the  switching  station-  in  response  • 

pr<Kes.s  of  developing  other  water  capita!  along  this  line  as  well  as  in  :  fo  a  number  dialed  by  telephone,  HICrHES 

powers  in  the  same  area.  'the  fisheries.  1  will  open  or  close  circuit  breakers 

‘'.;6iil».stantial  interests  have  akvo  —  —  ~ . . .  Hind  will  also  inform  the  operator  at'  Ethvl  Alcohol _ Cr 


MAPLE  LEAF 


f  r  0/Tk<5;  , 

120  St.  James  Street 


MONTREAL  ’’imllrry  t-r  W.,ri.',i>4., 
e  A.nada  „  I  achinc  Cuual  Bu'i 


been  acquired  in  the  .So.'Iete  Hydro- 
j  FIf ctriqne  dn  Verdun  which  is  un- 
i  ilertaking  an  important  liyt'ro  devel- 
I  opmi  nt  in  the  Southern  part  of  Frarl- ' 
|ce. 

!  "Ihe  securities  held  li.v  your  com¬ 
pany  are  now  qiiotcil  or  the  Paiis 
I  Bourse  at  priees  considf  r.abiy  in  ex- 
i  cess  of  their  purchas.e  price;  ns  an., 
I  example,  the  shares  of  I'Euergifi  In- 
duslriellc  which  were  originally  pur-' 


Likes  It  Very  Much. 

Caledonia  Springs. 
.Ian.  KHh,  1929. 
'fhe  Financial  Times, 

The  first  ropy  of  the  Times 
ha.s  come  to  hanri,  an.l  I  like  it 
vert  much. 

(Signed),  E.  R.  . 


1  will  open  or  close  circuit  breakers 
Hind  will  also  inform  the  operator  aU 
■  Caigary  by  means  of  a  ‘‘hooter’’ 
whether  or  not  the  circuit  breakers 
are  open  or  closed. 

According  to  the  officials  of  thC; 
company,  the  Simon’s  Valley  ‘‘remote 
control’  system  will  be  the  first  of' 
its  kind  in  Western  Canada,  if  not, 
In  the  whole  Dominion.  It  is  pro-: 
posed  to  Install  slinilnr  aiipnratus  in! 
!  other  districts  during  the  coming' 


INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

U  c  maintain  d  Technical  Service.  Diviision  tfhicli 
glands  ready  at  all  times  to  co-operale  to  the  best  of 
jA>  its  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Limited  > 

Montreal  Curb>vilU 
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liMvriMrataa 

Mwitrul!.  2M  St.  Jamw  St.  W. 
Quabaoi-  n  St.  Patar  St. 


BROWN  e; - 

URQUHART 
&  CO.,  Ltd. 

I  INVESTMENT  BANKERS 

TTe  invite  engairies 
266  ST.  JAMKS  ST..  MONTREAIj 
IIArbour  2111 


6.10% 

BALFOUR  BUILDING 

LIMITED 

6%  First  Mortgage 
Gold  Bonds 

A  aound  real  estate  investmenta 
returuiag  a  higher  than  ordinary 
interest  rate. 

CIRCULAR  OS  REQUEST 

Pringle,  Holmes  &  Co. 

LIMITED 

INVESTMENTS 
Central  Building  -  Toronto 


HIGH  MONEY  RATE 
CUTS  VOLUME  OF 
BOND  FINANCING 

Effect  is  Seen  in  Figures  For 
the  Last  Half  of 
the  Year 

OUTLOOK  IS  BETTER 

Indications  of  More  Active  Dis¬ 
tribution  of  Investment  Securi¬ 
ties  Than  For  Some  Time 
Back 


The  final  figures  for  bond  financ¬ 
ing  by  Canadian  Governments,  muni¬ 
cipalities,  corporations,  etc.,  as  com¬ 
piled  by  the  Royal  Securities  Cor¬ 
poration,  show  a  total  for  1928  of 
$453,373,671,  as  compared  with  $623,- 
185,470  for  1927,  and  $554,184,675  for 
1926. 

The  effect  of  the  higher  money 
rates  during  the  latter  months  of  the 
year  Is  indicated  by  the  fact  that  the 
total  Issues  for  September,  October, 
November  and  December  were  only 
$138,709,504  as  compared  with  $292,- 


Toronto’s  Commissioner  of 

Finance  is  Retiring. 

Toronto. — George  H.  Ross,  flnancp 
commissioner  of  Toronto  for  the 
past  nine  years,  has  resigned  In  or¬ 
der  to  go  ‘‘back  to  private  busi¬ 
ness.” 

Mr.  Ross  Is  to  become  manager 


EARLY  BOND  AND 
STOCK  FINANCING 
DOMINION  TAR  CO. 

Follows  Upon  Recent  Acquisition 
of  Company  by  Canadian  I 
Financ^  Group 

I  TO  OFFER  DEBENTURES  j 


EXPECT  MORGAN 
TO  STOP  GERMAN 
ISSUE  IN  STATES 

Bankers  Say  Allies’  Favored 
Proposal  Not  Practical 
Now 

STRONG  MAfT on  JOB 


;  With  Rights  For  Purchase  of  Financier’s  Prestige  as  Unofficial  I 
I  Common  Stock  —  Bond  Fin-  Expert  Is  Viewed  as  Assur- 1 
I  ancing  to  be  Followed  by  Pre-  ing  the  Success  of  Conference  | 

!  ferred  Stock  Issue  _  ,  -  i 

j  _ _  New  York. — The  appointment  of 

1  J.  P.  Morgan  as  iin  American  mem- 

j  The  most  Important  Cauad^.an  cor-  ^er  of  the  committee  of  experts,  re- 
I  poratlon  fln-anicilng  undertaken  so  far  presenting  the  Allies  and  Germany,  ! 
I  this  year  Is  that  Involved  by  the  pur-  which  will  undertake  a  final  settle-  t 
I  chase  of  the  Dominion  Tar  &  Che-  of  Germany’s  war  reparations,  j 

mlcal  Company,  Limited,  from  Its  I®  regarded  In  in  New  York 
I  .  financial  circles  as  a  move 

;  English  owners.  This  has  Involved  to  stave  off  the  flotation  of  a  big  i 
;  the  Issue  of  $4,600,000  20-year  6%  German  loan  in  the  United  State.s. 

,  debentures,  which,  it  is  expected.  Such  a  loan  would  not  be  welcome  I 
i  will  be  followed  almost  immediately  in  view  of  the  'present  money  situa-  i 
by  an  offering  of  $4,500,000,  6%%  tlon.  Owen  D.  Young,  chairman  of  I 
i  cumulative  preferred  stock.  the  board  of  the  General  Electric! 

;  This  financing  has  focussed  con-  Company,  will  be  associated  with  : 


^  7  .  ,  u  ,  V  I  slderahle  attention  upon  an  industry  Mr.  Morgan  i 

large  brokerap  house  with  ^^at  has  not  hitherto  been  knonm  to  As  unofficial  representative  of  the  I 

1927,  and  $131,144,853  for  the  cor-  offices  in. New  York,  Chicago  ana  romAian  investors  Inasmuch  as  the  represcniaup  otipi 

responding  period  of  1926.  The  fol-  Toronto.  ‘‘I  feel  that  I  have  done  comnanv’s  securities  were  dealt  In  Mnrtran  reparations, ^I^r.  ^ 

lowing  is  a  summary  of  totals  by  my  shap  of  public  service  and  I  am  only^n  England,  the  preferred  and  expfrts.  Irffldally  representii- ! 
months  private  life,”  he  sale,  common  shares  of  the  pre.sent  com-  lYance '  Belgium  Great  Britain  ^ 

1928  1927  1926  “I  have  contemplated  retiring  for  having  been  listed  on  the  Lon-  It^ly  ’ Japan  Zd  Germany  Sit ' 

Jan.  37.426,797  62,678.350  35,478,046  don  Stock  Exchange.  The  new  com-  they  must  defer  their  favorite  plan  I 

Feb.  17,143.414  17.326.186  121,688.799  !  ning  of  tho  year  would  be  the  most  panv.  to  bear  the  same  name,  is  being  for  the  flotation  of  a  Krce  hWk  of 

Mar.  16,349,592  27,326,463  28.038.743 ,  suitn.hle,  having  the  city’s  interest  L-oVnorated  to  acouire  the  assets  4  ^ V  ^  N 

Apr.  45,100.643  70,689,321  64,669.163  '  ,nina  ”  incorpora^  xo  acQuue  inc  assets  German  bonds  in  the  American  mar- ' 

May  104,829,610  42,700,616  42,595.348  ,,,  4  .  ,  and  undertaJdng  of  the  Old  company,  ket  for  the  benefit  of  Germany’s  re- ’ 

Juno  75.340,861  78.509,424  59,30.y82.'> :  1  bo  resignation  will  go  Into  cf-  p-tje  purchase  will  Include  the  old  paration  creditors  ’  ! 

Au£  ”’36l'800  ^8’311’.550  1^499  436  convenience.”  company’s  holdings  of  shares  in  sub-  Although  Mr.  Alorgan’s  official 

kSept.  28,'797,’447  82.’002!588  9o!286[397  which  may  depend  upon  the  ap- j  sidiary  and  associated  ■companies,  designation  as  American  expert  wUl 

Oct.  34,367,568  193.975.176  14,109,641  I>o>ntment  of  his  successor.  which  include  over  84%  of  the  cap-  come  from  the  office  of  the  uerrmn-  . 

87.937,756  17.832,786  .Mr.  Ross  w'as  appointed  finance  ital  stock  of  ranada  Creosoting  Com-  ent  Renarations  fommlssum  in 

I  DOC.  _55._398.475  _l^^  commissioner-  early  in  1920  a  cru-  pany.  Limited,  74%  of  the  outstand-  Paris.  hKme  Is  sJidT  have  been  , 

453,373.671  623,185,470  554,184,675  J'l'*  Penod  i^n  ^e  citys  financial  ing  capital  stock  of  Alexander  Mur-  submitted  by  the  commission  to  the  I , 

The  amount  of  foreign  .spcurities  ,  b'slor.v.  The  Toronto  Street  Rail-  ray  &  Company.  Limited,  over  45%  Allied  governments  with  the  unof- 

placed  on  the  Canadian  market  dur- :  "'o®  ibc  point  of  being  pur-  of  the  shares  of  Alberta  Wood  Pre-  fjcial  knowledge  and  approval  of 

ing  the  year  cannot  be  definitely  as-|<’bo®cfi  ond  other  civic  works,  total-  serving  Company,  Limited,  and  over  poth  President  Coolidge  and  Presi-  ! 
certalned  and  no  estimate  is  offered  I  $50,000,000,  proposed.  Mr.  8,5%  of  the  outstanding  capital  stock  den-elect  Hoover.  I 

on  this  Item,  which  showed  a  total  of  i  boss’s  salary  had  grad.ually  been  in-  of  Vancouver  Creosotlng  Company,  jt  was  considered  to  he  vital  for  i 

nearly  $600,000  000  In  1927.  I  creased  from  $12,000,  to  $18,000  per  limited.  American  Interests  that  Mr  Morgan 


In  reviewing  the  year  the  company  |  imnum 
points  out  that  from  January  to  Jnne  j 
the  general  tendency  towards  dimin-  PAD 
ishlng  Interest  rates  and  ever-in-  ;  I*  A  K 
creasing  volume  of  offerings  was  1 
continued.  This  was  followed  by  |  DDl 
drastic  readjustment  of  money  rates  I  |  ||j 
iu  New  York,  which,  while  not  curb-  I 
ing  speculative  enthusiasm,  had  the  I  11 
effect  of  diverting  financial  opera- 1  D 
tions  to  stock  issues  rather  than  to  i 
the  sale  of  bonds.  The  Canadian  —  .  — 
bond  output  dropped  from  an  aver-  I  * 


The  old  campamy  haiS  been  In  oon- 


It  was  considered  to  he  vital  for 
American  Interests  that  Mr.  Morgan 
should  serve,  not  only  because  of 


EARLY  OFFER  OF 
PREFERRED  STOCK 
BIG  HOLDING  CO. 


tinuous  and  successful  operation  for  pig  knowledge  of  the  financial  re- 
more  than  twenty-five  years.  With  sources  of  this  country,  upon  which 
its  subsidiaries.  Its  operations  in-  the  Allies  plan  to  draw,  but  also  be- 
clude  the  distillation  of  tar  and  the  cause  his  judgment  Is  most  likely 
sale  of  its  byjproducts.  Important  to  be  accepted  when  he  tells  them 
among  which  ebre  creosote,  briquet-  pow  far  they  can  go. 
ting  pitch,  carbon  pitch,  road  tar,  etc-  The  plan  drawn  up  by  the  last  In¬ 
in  addation,  tar  distillations  are  used  tematlonal  committee  of  reparation 
in  the  manufacture  of  a  wide  variety  experts  four  years  ago,  under  the 


ms  to  stock  issues  rather  than  to  |  of  commoditles.such  as  naphthas,  dis-  chairmanship  of  Charles  G.  Dawes,  i 

e  sale  of  bonds.  The  Canadian  t  *  r>  »  1  z'  •  •  Infeotants,  paints,  varnishes,  shingle  get  up  $4,000,000,000  of  German  rep-  | 

nd  output  dropped  from  an  aver- !  *  n-_LontinenlaI  Corp  n  rinanang  stains,  roofing  cements,  etc.  The  aratlon  bonds,  and  for  the  last  two  j 
I  age  of  nearly  forty  millions  a  month  in  Canada  to  be  Done  by  company  has  established  connections  jxiars  the  beneficiary  nations  have 

I  to  a  figure  in  the  vicinity  of  ten  mil- ;  Vancouver  ^emrities  ^  number  of  the  leading  public  discussed  marketing  them  mostly  In  I 

I  lions.  Only  recently  has  there  been  !  utility  Ind^trial  companies  in  United  States.  j 

a  revival  of  Interest  in  bond  flnanc- 1  uac  ddz^  a  r*  ozmitc-dc  Canada  from  which  It  purchases  its  The  amount  of  the  bonds  to  be  I 

ing  of  this  character.  1  tlAo  ISKLIALI  rAJWr.lo  tar — tar  being  a  by-product  of  coke  marketed  in  the  United  States  has 

At  the  present  time,  although  the  1  -  ovens  and  gas  retorts.  These  com-  been  variously  set  in  suggestions 

bond  market  Is  not  showing  the  pro- 1  ToreHto  Bareau  The  Financial  Time,  j  panics  include  The  Steel  Company  of  from  abroad  as  high  as  $1,000,000,- 
nounced  buoyancy  of  a  year  ago,  i  Toronto.  A  public  offering  of  pre-  Canada  lAmlled,  Montreal  Coke  &  oQp  qj-  $2,000,000,000. 
when  prices  were  advancing  sharply  |  shares  of  Tri-Continental  Cor-  ,  .Manufacturing  Oompany,  Cimsumers  Bankers  Against  the  Plan, 

nnapr  a  Timvv  vniiimp  nf  traiKsar-  :  poratlon  hearing  a  cumulative  divi-  Gas  Oompany  of  Toronto,  Dominion  „  . 

unaer  a  ncavy  volume  oi  iransai.  i  .  ,  ,  .  ,  , _ _ .  ,  ,, _  -  -..--i  >-< _ _  t  However,  it  was  exmlained  niitti- 


HAS  BROAD  POWERS 


The  amount  of  the  bonds  to 


tar — tar  being  a  by-product  of  coke  marketed  in  the  United  States  has 
ovens  and  gas  retorts.  These  com-  been  variously  set  In  suggestions 

.4^,.  .  ,  .  ...  --  - _ 


Bankers  Against  the  Plan. 
However,  It  was  explained  auth- 


^ - - - -  firm <4  there  -ire  indications  accord-  :  will  be  made  in  Canada  Iron  &  Steel  Company,  Limited,  However,  It  was  explained  auth- 

Ine  to  Greenshlelds  &  Comnanv  that  '  early  date  by  Dominion  Secu-  I  Algomar  Steel  Corporation,  Idmlted,  oritatively  that  Mr.  Morgan  will  have 

AN  ATTB.AI’TITE  INVEST.’IIENT  the  reinvestment  of  Januar?  Interest !  ^,‘tles  Corporation.  Ltd.  The  pre-  ^  Winnipeg  Electric  Railway  ^  notice  on  the  Allies  imd 


and  dividend  payments  Is  resulting :  terred  stock  will  carry  warrants  to  Company 


in  a  more  active  distribution  of  in-  i  Purchase  one  share  of  common  stock 
vestment  securities  than  for  some  share  of  preferred  stock, 

time  back  |  While  the  prices  have  not  been  an- 


A  m  M  ^  !  m  a  luure  hgiivu  uisliiuuuuu  iit- 

Quebec  Telephone  & 

Power  Corporation  f|EW  PROPOSALS 

I  ON  BEAUHARNOIS 

for  $330. 


Germany  that  American  bankers 
consider  It  ‘‘neither  practicable  nor 
desirable  for  some  time  to  come”  to 


purchase  one  share  of  common  stock  Riirlifs  On  Comnion.  ..uuo.uoi  41.  uchjjci  uui  | 

for  each  share  of  preferred  stock.  -now  .aoh4.w4iir4.o  nffov  ritrT,t«  tn  desirable  for  some  time  to  come”  to  j 

While  the  prices  have  not  been  an-  .  Tj*®  °®^  debe^ires  offer  rights  to  attempt  any  such  marketing  oper- ! 

nounced  yet,  it  is  understood  that  the  and  furthermore,  that  Mr.  j 

I  nreferred  shares  will  be  offered  at  ^'^®  ^ares  for  each  Hoover,  as  President,  must  not  be  ! 

i  $104  and  the  common  at  $27  per  Debenture;  the  purchase  price  expected  to  reverse  his  previous  dis- ; 

'  share  purchased  on  or  'before  Jan-  approvals  of  heavy  foreign  loans 

;  Capitalization  consl.sts  of  $25,000.-  uary  2nd,  1931;  $35  on  of  before  Jan-  except  to  finance  production. 


nnn  ^  j  *  1  .  (tinA  y,aj.  y  2nd  1933  and  $40  on  or  before 

000  preferred  stock  of  $100  par  value,  lo-jc 


authorized  and  to  be  Issued,  and  3,- 
000,000  shares  of  no  par  common 


January  2nd,  1935. 


Mr.  Morgan  Is  expected  to  urge 
the  Allied  experts  to  address  them-  ! 


Send  for  circular. 


b”.  ROBINSON 

Investment  Bankers 


Five  Companies  Are  Heard  on 
Applications  Con¬ 
sidered 

Ottawa.  — Complete  withdrawal  of 


Prospectus  describing  the  issue  selves  first  to  fixing  an  annual 
shows  that  based  upon  results  for  amount  which  Germany  is  to  pay  in- 


stQck  authorized,  of  which  1,000,000  fur  44^-„rL  ‘•u 

shares  will  be  outstandine  nresentlv  *^^®  eleven  months,  it  was  esU-  stead  of  the  present  amount  of 

Of  the  unissued  stock,  825,000  shares  iqoo  ^ftlT^denrLia^ion  ^and  \  ^ 

will  be  reesrved  for  issue  against  the  f  P  Prescribed  by  the  Dawes 

exercise  of  nurchase  warrants  and  giving  effect  to  London  office  plan. 

1  iTf^nnn  expenses,  which  will  now  be  elimln-  The  final  and  most  important 


..  .;  Ottawa,  —complete  wiinorawai  OI  -  remnininp-  1175999  shAres  nil  expenses,  which  will  now  be  elimln-  The  final  and  most  important 

Limittd  ,  the  navigation  features  of  their  plan  I  rema  n  ng  i,  o,  0  a  e-  «  ated.  would  he  not  dess  than  $1,036,-  step.  In  the  opinion  of  bankers  close 

I  by  the  Beauharnois  Light.  Heat  and  j  ‘“OHzed  ®  'able  lor  future  Morgan,  is  to  decide  how  long 

Power  Company,  and  submission  to  1  ®orP(uaie  purposes.  fetocKnoiaers  * - *  _ — ™  41 —  — ,=  .  ... 


"10  ST  TAMFs  STHPFT  MoivniFAi  — --4.— J.  -  - - 1  ,,,  .  atiihIKa  rfirtit  In  I  *®rest  requirements  on  the  new  deb-  Germany  shall  continue  to  pay  this 

.  "  ’  the  Government  of  two  new  power  |  ''I}*  Ji®'®  untunes.  These  earnings  are  also  annuity.  The  Dawes  plan  fixed  no 


OfcINVESTOR 

Published  monthly  in  the  interests 
of  sound  investment,  and  sent  gratis 
to  interested  inquirers. 

McLeod,  Young,  Weir 
8C  Co.,  Limited 

Royal  Bank  Building 
MONTREAL 
Head  O/ficet 

Metropolitan  Building  •  Toronto 

Oftres  also  at:  \ 

HAiatTON  London  Ottawa  New  York  I 


schemes  for  the  same  region  of  the  i  subscribe  for  additional  stock  or  sc 
St.  I^awrence  River  by  the  Cedars !  ®'^^*t'es. 

Manufacturing  Company  and  tho  ^  "H-t^0Ptl»iental  Corporation  hat 


after  deducting  the  proporUon  of  time  limit,  and  under  it  the  pay-  i 

. . .  - ;  f-AnMnAntAi  1, A c  car^togs  applicable  to  minority  ments  go  on  forever. 

Manufacturing  Company  and  ♦ho :  Trl-Contlnental  rorporatlon  has  After  deduct-  According  to  authoritative  bank- j 

Soulanges  Power  Company.  resP®®*'  ®,  iug  intere.st.  on  debentures  and  Ted-  ing  opinion,  these  two  uncertainties 

ively,  also  strong  representations  by  ®iate  of  Maryland  with  nroad  pow-  income  tax.  there  would  remain  —concerning  a  fixed  reparation  an - 
the  Canadian  Light  and  Power  Com-  ®r®-  Including  among  others  to  bu),  approximately  $733,000  avallble  for  nuity  for  Germany  and  the  duration 
pany,  through  Gordon  MacDougail,  j  hpM  and  sell  and  underwrite  seen-  preferred  .share  dividends  of  $292,500,  of  her  obligation  to  pay  It— are  res- 
K.C.,  of  Montreal,  and  by  Robert  e.  intles  of  anj  kind,  and  to  participate  jea-ving  $440,000  available  for  the  ponsible  for  the  weakness  In  tho 

.•  aa9 _ _ .viiTt  11  tin  p’QnnfiinKvnrtlr*jJTPSi^.4.4.-4.-.-4  <  * 


(  alder,  K.C..  for  the  Atlantic  and  underwritings  and  in  syndicates 
Great  Lakes  and  Power  Company,  all  generally.  It  is  contemplated  that 


230.000  common  shares. 


market  for  Gennan  obllgations.both 


;  Great  Lakes  and  Power  Company,  all  generaiij.  is  conicmpiaieu  lo.ii  Although  control  of  the  buslnes^s  public  and  private,  which  began  to 

served  considerably  to  complicate  n.ter  the  compict.on  of  this  financ-  has  been  transferred  to  Cauiada.  it  is  be  felt  a  year  ago. 

:  the  hearing  by  three  members  of  the  ing  th®  board  of  directors  of  the  understood  that  no  change  in  the 
federal  cabinet  —  Hon,  John  C.  HIl-  corporation  will  consist  ot  not  less  active  management  is  contemplated.  I 
Hot,  Hon.  P.  J.  A.  Cardin  and  Hon.  than  11  members,  of  whom  five  will  q  p_  -walsh,  vice -(president  of  the  j 
Charles  Stewart,  of  the  application  he  partners  of  the  firm  of  J.  L-  W.  old  company,  will  eontinuue  as  presi.  j  Accmm#.* 
of  the  Beauharnois  Company  or  ap-  Seligman  &  Co.  The  rorporation  jent  of  the  new  ibusiness.  »  c 


MILK 


One  Product  That 
Cannot  be 
Substituted 

The  fact  that  no  substitute  for 
milk  has  ei(‘r  been  discovered, 
and  that  milk  is  a  necessity  of 
life,  is  one  reason  why  well-man¬ 
aged  Dairy  Companies  have  con¬ 
tinued  to  grow  and  expand  both  a  charter  to  which  company  was  j 

In  sales  and  earnings  to  a  point  ‘‘talked  out”  at  the  last  session  of  ( 

where  their  shares  are  consider-  Parliament,  but  which  will  again  j 

cd  to  represent  <»ne  of  the  safest  at  the  coming  session  seek  its  char- , 

forms  of  investment.  ter.  The  Dominion  Marine  Assocla-  j 

tion  and  the  Canada  Steamshlp.s,  I.i- 1 
The  basic  principles  of  dairy  mlted,  represented  by  Francis  King,  | 

turnover,  Goveniinent  and  civic  K.C.,  of  Kingston,  and  Norman  G. ! 

inspection  and  control  act  as  an  Guthrie,  of  Ottawa,  appeared  to  op- 1 

assurance  of  success.  pose  the  Beauharnois  application.  | 

We  have  an  interesting  circular  vmiiTril  nilfinrkin  ! 

on  dairy  stocks  we  would  be  glad  INI  HAL  I/1Y11/1jIi1/  ! 

ENGUSH  ELECTRIC! 

Bonds  &  Investments  ^  I 

Limited  week  received  a  flirst  dividend  of  I 

$1.60  per  share  on  the  new  Class  “A”  i 
411  COMMONWEALTH  shares.  It  is  understood  that  a  fur- 
RII1I  niNP  <her  dividend  of  75  cents  per  share  ; 

DVJ11.41-S11XVS  declared  at  tho  next  direc- 1 

TORniMTO  meeting  for  the  quarter  ending  • 

1  vzixvjix  1  March  31ist,  being  at  the  rate  of  $3.00  j 

- - — — r - per  share  per  annum.  i 

—————— The  old  stock  Is  being  withdrawn 

from  the  Toronto  Curb  and  the  new  | 
The  Financial  Times  reaches  a  stock  and  fractional  share  warrants  j 
class  of  people  who  are  interested  substituted,  and  It  is  planned  to  list  i 
and  able  to  buy  investment  seciiri-  both  classes  of  the  new  stock  on  the  | 
ties,  big  board  at  on  early  date.  ' 


i  proval  of  its  plans  to  divert  40,000  plans  to  do  business  with  J.  E.  W,  - - - - 

!  cubic  feet  per  second  from  Lake  St.  Seligman  &  Co.  vzvcivvri 

!  Francis  and  return  It  again  to  the  The  preferred  stock,  dividends  on  IPDIir  AMI| 

1st.  Ijawrence  in  Lake  St.  Louis.  j  which  accrue  from  January  1st,  1929,  ijlUvlV  IlJljUli  /allU 

Five  power  or  navigation  concerns  may  be  redeemed  at  110  and  will  be  wwm/iwwnrk  TvnrvwwimTiv  I 

i  were  represented  at  the  hearing.  The  entitled  to  vote  share  for  share  with  |JI|  ML  M  lllylllL  mil 

I  Beauharnois  Company,  which  propo-  the  common  stock.  lllUllljll  1/1 1  ll/Lilil/ j 

ses  to  spend  $60,000,000  for  the  ultim-  After  all  expenses  of  the  organlza.  _ 

ate  development  of  300,000  h.p.  from  tion  and  of  the  issue  and  sale  of  pre-  zxfferintr  Arlditional  Stock  At 
its  40,000  second-feet  diversion;  the  ferred  and  common  stock  presently  V/rrenng  Aaoiu  nw  aiocK  Ai 
Soulanges  Company,  which  has  now  |  to  be  Issued  have  been  provided  for,  94U  on  oasis  ot 

reverted  to  the  three  stage  develop-  the  corporation  will  commence  busl-  j  Poi.  7 

!  ment  plan;  the  Cedars  Manufactur-  ness  with  at  least  $50,000,000  In  cash,  _ 

j  ing  Company,  which  through  Its  an  amount  equivalent  to  $200  on  each  Pln««cl«l  Time 

i  P"®^®''»'®^  _  Toronto.-  Directors  of  Brazilian 

I  m&do  jipplicfltloii  for  upprovsl  of  ^  .  i  i,*  nyi 

plans  of  a  development  scheme  to  8,000  BEATER-THRESHERS.  wl 

conform  with  the  plans  of  the  joint  Saskatoon.  —  Agricultural  mach-  nn 

board  of  engineers;  the  Canadian  mery  and  petroleum  products  ship-  fu  f  H?v,dpnd^ritP  to  Lr 

Light  and  Power  Company,  which  as-  ments  were  unusually  heavy  in  1928.  1“ 

serted  the  vested  rights  it  already  Approximately  3,000  reaper-thresh-  and  also  de<:is  on  to  offer  imw 

possessed,  and  yipealed  to  the  fed-  ers  were  In  use  in  the  province  and  to  shareholde  s  at  $40  per 

eral  GovernmenT  for  protection  of  in  most  cases  were  reported  satis-  ®h^re,  on  a  basis  of  one  share  f^or 
those  rights;  and  the  Atlantic  and  factory.  each  seven  shares  now  held  ^ghts 

Great  Lakes  Company,  a  hill  to  grant  - -  a  share  are  In^cated  for 


Assurance  of  dividends 
with  prospects^  cf 
appreciation  in 
market  value 


Offering  Additional  Stock  At 
$40  on  Basis  of 
1  For  7 

Toronto  Bureaa  The  Financial  Time* 

Toronto. —  Directors  of  Brazilian 
Traction,  Light  and  Power  Com- 


Made  a  Director 


Bonds  &  Investments 

Limited 

411  COMMONWEALTH 
BUILDING 

TORONTO 


stock  to  shareholders  at  $40  per  j 
share,  on  a  basis  of  one  share  for  j 
each  seven  shares  now  held.  Rights 
of  $5  a  share  are  Indicated  for 
shareholders  in  the  offering. 

The  new  financing,  which  will 
produce  approximately  i$31,00(J,000', 
will  provide  for  the  purchase  by  the 
company  of  the  ordinary  shares  of 
the  City  of  Santos  Improvements 
Company,  Limited,  which  will  in¬ 
volve  about  $14,000,000,and  will  also  : 
provide  the  considerable  capital 
needed  In  the  near  future  for  the 
expansion  of  the  business  of  tho 
operating  subsidiary  companies  in 
Brazil. 

Holders  of  (preference  shares  de- 
.siring  to  convert  ihelr  holdings  into 
ordinary  shares  in  order  to  take 
advantage  of  the  right  to  subscribe 
will  have  the  opportunity  to  do  so. 


A  security  combining  the  above 
features  constitutes  an  ideal 
investment — 

It  Is  our  opinion  that 

Melcher  Distilleries 
Limited  Class  “A” 
$2.00-Dividend  Partici¬ 
pating  Stock 

comes  In  this  category  and  we 
recommend  Its  purchase  at 
$35.00  per  share. 


Descriptive  circular  gladly  for¬ 
warded  on  request. 


Barrett  &  Wood 

Limited 

Inveslment  Bankers 

132  St.  Jnmeii  XV.  Tel.<  IIA,  3151 
MONTREAL. 


BANK  MONKY  ORDER  *,.« 


•IMti4iiii>nm(MKi*ru,aunin(i4ni,c4n,i  linnaiiimMami 


Money  Order  Enclosed** 

safety  and  convenience  in  sending 
money  by  mail  anywhere  in  Canada, 
the  United  States  or  the  British  Isles, 
use  Royal  Bank  Money  Orders.  They 
may  be  obtained  at  any  branch  of  this 
Bank  and  are  issued  payable  in  either 
dollars  or  pounds. 

,  The  Royal  Bank 
of  Canada 

Canada  Since  1869 


R.  A.  DALY,  rnamhm 
Taroaie  Stock  BbcImss* 


Cunadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


R.  A.  Daly  Ss,  Co. 

LOeXTBO 

BAMK  OF  TORONTO  BUUJSINO 

TORONTO 


cAmouncement 

We  have  pleasure  in  announcing 


G.  G.  BLACKSTOCK 

has  been  elected  to  membership  on  the 
TORONTO  STOCK  EXCHANGE 

R.  B.  BUCHANAN 

formerly  of  Buchanan,  Seagram  6C  Company 
and 

R.  O.  MACKAY  TURNER 

formerly  of  die  Nadonal  City  Company 
arc  now  associated  with  this  firm 

TTic  Removal  of  our  Offices  to 

The  Star  Building 

8o  King  St.  West 

G.  G.  Blackstock&Co.  Ltd, 


Stocks  Sc  Bonds 


Elgin  f28S 

Boud  Room 
F.dlide* 


O.G.BLAOCSTOCK 
R.  D.  BUCHANAN 
W.  R.  THOMSON 
R.  O.  MACKAY  TURNER 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar”  Bonds 


TENDERS 


Canadian  Pacific  Building 


Toronto 


TOWN  OF  MORSE,  SASK. 

DEBENTURES 


Scaled  tenders  addressed  to  the  un- 


A  circular  letter  containing  a  for-  dersigned  and  marked  "Tender  fnr  I 
mal  offer  of  the  shares  giving  terni.s  Debentures”  will  be  received  until 
of  payment,  and  other  particulars,  Tuesday,  February  5tli.  1929.  for  the 
will  bo  forwarded  to  the  sharehold-  purchase  of  Town  of  Morse  Deben-  | 
ers  as  soon  as  possible.  tures  amounting  to  $8,000.00,  bearing! 

A  quarterly  dividend  of  50  cents  5%  interest  and  payable  in  ten  equal ; 
■per  share  was  declared  on  the  com-  annual  instalments  as  to  principal' 
pany’s  issued  ordinary  shares  of  no  and  interest.  Issued  under  By-I.aw  > 
par  value.  The  dlviidend  Is  payable  No-  102  for  the  purpose  of  purchasing! 
on  Friday,  the  first  day  of  March,  an  Electric  Light  Plant  and  Trans- 


snbstltuted,  and  It  Is  planned  to  list  i  G®®-  P-  Rutherford.  Mr.  Ruther-  1929,  to  shareholders  of  rword  at  mission  Lines, 
both  classes  of  the  new  stock  on  the  j  ford  has  been  made  a  director  of  the  close  of  business  on  Thursday,  i 

big  board  at  on  early  date.  I  Dominion  Securities  Corporation.  ‘the  31st  day  of  January,  1929.  ' 


Robert  Dodd  &  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


J.  MACKAY. 

Town  Clerk. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  18.  1929. 


NEW  HIGH  RECORD  ’ 

AlU  If  IllUIl  IIU  Will/  ..J^g  (}jp  y.gj^g  up^jj  govemtiKnit 
tlf  IXPni  DTUPWITC  municipal  securities  have  de- 

ALL  l/ljrAnlmljJl  lu  Plined.  we  have  continued  to  ex- 

niili  A/til  riAltmuiiaw  purchasing  of  bonds  into 

1?AD  PkJ^kfik  I  Ililt  public  utility  and  industrial 
rUA  vAPIAl/A  Lirij  showing  a  distinct  preference 

for  power  and  light  securities, 
1  T  „  .  which  Industry  is  growing  as  pre- 

Wide  Gains  Shown  in  New  Busi-  viously  referred  to.  We  still  con- 
nesSf  in  Force,  and  Surplus  tlnuo  to  hold  a  very  largo  propor- 
Earnitios  government,  government 

Mriungs  guaranteed,  provincial  and  munlcl- 

ACCCTC  AT  eiEA  oco  Aoc  P^^baips  to  an  extent 

A1  $  1  hU,Uotf,4oo  greater  than  is  the  practice  of  most 

.  -  of  the  larger  life  insurance  com- 

Total  Income  at  Almost  $40,-  panics. 


Earnings 

ASSETS  AT  $150,069,485 


000,000  and  Average  Interest 


“The  enlarged  Investment  powers 
ranted  to  life  Insurance  compames 


Remains  Favorable  at  6.02  licensed  In  the  State  of  New  YorK 
Per  Cent.  have  opened  up  a  source  of  Invest- 

_  ment  in  the  form  of  preferred  stocks 

Expansioh  of  over  .$20,000,000  in  of  companies  whose  earnings  comply 
...  ,  ,  ...  .  with  the  strict  requirements  of  that 

new  paid  for  business  with  a  total  advantage 

of  $166,690,58$,  an  Increase  In  busi-  jjjjg  careful  selection,  with 
ness  in  force  of  $111,744,350  to  an  pleasing  Interest  returns, 
aggregate  figure  of  $881,726,541;  “Our  mortgag«  investments  now 

.  total  over  $50,000,000,  and  through 

$16,488°807  to^^$*15*7,«9,485\nd  cor-  snlendlT  s^tetV  oMlqui^ty* 

responding  improvement  in  surplus  iKnfo  inr»iv  tn  the  satis’ 

earulngs  which  are  at  a  record  peak  nnr  com" 

mortality  experience,  and  average  S  VO 

yield  on  investment  mark  the  rec-  _ _ _ 

ord  of  Canada  Life  Assurance  Co.  ■— #> 

for  the  year  1928,  a  period  of  contin-  ITI^  A  f  TI|V  IcmxTII  IX 
ucd  progress  for  all  of  the  life  com-  flCALIIll  ALiuUIjIiJ 
panics  in  the  Dominion.  Pollcyhold-  ,  _  ___  .  ^ 

ers  will  be  especially  pleased  with  IMITIAf'  y||  AD  fill 

the  surplus  earnings  of  over  $5.-  llllll/ili  1  Clilll  vl 

600,000.  and  the  fact  that  nearly  mf  •  ifif  nfOTII  I  mO 

$17,000,000  was  paid  to  pollcyhold-  MA  |l  |||Vj|l  I  M  |c  V 

ers  or  their  dependents  during  the  llillJu*  DliJ  1  llJlitiltU 

past  year  shows  that  this  old  com-  _ 

pany  is  fulfilling  its  mission.  After  Shows  Balance  Available  on 
paying  all  death  claims  and  matur-  ^  c.  i  r\ 


ed  endowments  the  company  made  a  1  CommOT^  Stock  ^  Despite 
net  gain  of  $111,000,000,  bringing  Difficult  Period. 

the  total  business  in  force  up  to  _ 

$881,700,000.  The  income  from  all  !  GOOD  BALANCE  SHEET 
sources  amounted  to  the  large  total  I 

of  nearly  $40,000,000  and  the  total  ..  ^  ,  ..  ^ 

assets  now  amount  to  over  $157,-  Notwithstanding  the  keen  compet- 
000,000.  :  ition  and  resultant  contraction  In 

Safety  of  Investments  has  been  j  profits  from  the  commercial  alcohol 
the  keynote  of  the  company’s  pol-  j  pi^nt  of  the  company  at  St  Boniface, 

M  and  the  fact  that  the  distillery  at 

established  practice  of  the  company  .  ^  ^ 

the  securities  have  been  carefully  Lachlne  was  In  operation  for  only 
valued  as  at  December  31st,  1928.  six  months  of  the  period,  National 
Contingent  reserves,  in  addition  to  Distilleries,  Limited.  In  the  report 
$1  $8,498,000,  now  total  first  fiscal  year  ended  No- 

In  ’  connection  with  every  Item  vemher  30th.  shows  earnings  on  the 
above-mentioned  very  substantial  78,000  shares  of  common  stock  out- 
gains  were  made,  and  in  all  other  standing  equivalent  to  about  45  cents 
directions  the  Canada  Life  made  a  share,  after  providing  for  dlvld- 
progress  surpassing  all  previous  ends  on  the  preferred  stock  of  the 


GOOD  BALANCE  SHEET 


records. 

Canada  and  r.S.  Growth. 


I  company;  these  earnings  were  be- 
I  fore  providing  for  depreciation.  The 


In  presenting  the  report  to  share-  balance  sheet  shows  the  company  In 
holders  at  the  annual  meeting,  pre-  ®  «  nJr’ 

sldent  Leighton  McCarthy  said  in  i 

part:- With  the  magnifilcent  advance-  ^ 


ment  in  all  other  businesses,  life  In¬ 
surance  has  kept  pace.  It  is  es¬ 
timated  that  the  amount  of  life  in¬ 
surance  in  force  on  this  continent 


of  current  liabilities,  while  licences, 
trade  marks,  etc.  are  carried  at  only 
$2.00. 

Profit  and  loss  account  shows  sur- 


ance. 

Outstanding  Tear  for  Company. 

“For  our  own  company,  the  past 


hks  now  reach^  the  huge  totalof  organlzaUon  of  $20,268,  to 

$99,000,000,000,  there  haWng  been  ®^blch  Is  added  net  profits  the 
written  in  Canada  and  the  United 
States  in  the  year  1928  about  $19.-  °  if,!’ 

000,000,000,  requiring  .premium  pay-  balance  sLet  net  working 

ments  of  about  $440,000,000.  The  eaSaUs  shown  at 

fo®  ^b®se  |  amounting  to  $846,303,  and 

500  non  000  The^e  H  I  Current  liabilities  to  $662,209.  ToUl 

sl4,o00, 000, 000.  These  funds  so  held  gggg^g  $2,222,371,  comprising  $1.- 

ure  used  for  the  common  weal,  in  338.782  for  property  and  plant;  $2.00 
that  they  find  toelr  way  b^k,  trademarks;  $45,284  deferred 
through  investoents  in  food  produc-  gjjarges;  $192451  for  rocelvables; 

$629,112  fOT  Inventories;  and  $25/)00 
public  works  everywhere.  The  lire  j  stock  sulbscrlbtlons  since  paid, 
insurance  bus  ness  gains  momentom  „aMlltles  there  are  bank 

each  year,  but  is  still  far  fr^  the  iggns  of  $420,000;  payables  and  ac- 
ultimate  goal,  as  It  is  estimated  that  ^  jg  g,  ,142409;  preferred  stock 
our  people  are  still  using  less  than  L3  ^  ^  $329,400;  common 

V®  stock  at  $1,248,000,  while  there  Is  a 

with  which  to  purchase  life  Insur- 1  surplus  of  $82,762. 

1  ji  ..  •  r>  —  -  It  is  reported  that  during  the  period 

Outstanding  Tear  for  Company.  under  review  approximately  $25,000 
tor  our  own  company,  the  ^st  |  ,.gg  organization  expen- 

year  has  been  exceedingly  satisfac- :  ggg.  underwriting  costs,  etc.,  which 
tor j .  Our  associates  In  the  field  1  ^j^gg  appears  in  the  statement 
have,  with  enthusiastic  zeal,  unre- 1  which  would  have  increased  the 
mitting  energy  and  well-directed  ef-  ggmings  by  that  amount  This  is  In 
fort,  exceeded  the  objective  fixed  keeping  with  the  conservative  policy 
by  the  general  manager,  and  have  adopted  by  the  management  Being 
paid  for  $166,690,588  of  new  assur-  g  non-recurring  charge,  next  year’s 

balance  sheet  will  not  need  to  reflect 
>ear  by  $20,198,587,  and  Is  an  Indi-  g  similar  disbursement 
cation  of  the  true  worth,  ability  and  jg  presenting  the  report  to  share- 
energy  of  those  who  claim  the  con-  holders.  President  D.  N.  Flnnle  says 
fidence  of  the  public  as  your  repre-  jg  part: 

sentatlv'es.  The  result  of  the  year*»  .<^g  yuu  are  aware,  your  company 
work  Is  to  Increase  our  business  In  ^gg  incorporated  in  June,  1927,  and 
force  to  the  sum  of  $881,726^541,  an  |  g^ggg^gg^  jg  October  1927,  at  which 
Increase  for  the  year  of  $111,744,-  It  purchased  and  proceeded 

350!  with  the  construction  and  Installation 

“We  are  again  able  to  report  a  qj  j{g  Lachlne,  Quebec,  plant, 
favorable  mortality.  Indicating  a  ..jg  jung,  1928.  this  plant  came 
wise  selection  of  lives,  and  also  sat-  into  operation,  and  up  to  the  39th 
isfactory  earnings  from  our  care-  November  last,  the  total  quantity  of 
fully  selected  Inv'estment  securities,  j  spirits  of  all  kinds  manufactured  at 
resulting  In  an  earned  surplus  of  T.achine  was  approximately  500,000 
$5,605,772.05.  This  is  the  largest  gallons. 

surplus  earned  In  the  company’s  his-  .-rke"  equipment  Installed  was 
tory,  extending  over  eighty-one  proved  highly  efficient,  and  the  es- 
years,  and  not  only  Insures  the  tlmated  cost  of  production,  quality 
continuance  of  our  bonuses  and  dl-  and  volume,  have  fully  met  our  ex- 
vidends  to  policyholders  and  share-  pectations. 

holders  upon  the  present  scale,  but!  “Owing  to  the  keen  competition 
enables  us  to  place  In  reserve  what  jg  industrial  Alcohol,  in  which  your 
is  considered  amply  sufficient  to  company’s  St.  Boniface,  Manitoba 
meet  any  unforeseen  contingency,  plant,  does  a  large  trade,  returns 
It  is  worthy  of  most  emphatic  note  from  that  source  were  less  than  an- 
that  w'e  have  been  able  to  achieve  tlclpated. 

this  remarkable  surplus,  while  ac-  -Tke  ‘<Natlonal”  brands  of  whls- 
ceptlng  $166,000,000  of  new  assur- 1  kies  and  gin  have  been  In  popular 
ance.  This  experience  is  unique  and  ^  demand,  and  each  month  the  compa- 
must  greatly  Increase  the  already  ny’s  sales  have  steadily  Increased, 
strong  confidence  of  the  public  In  "jn  view  of  your  company’s  main 
our  Institution.  unit,  the  Lachlne,  Quebec,  plant,  be- 

Intercst  Ketum  6.02  P.C.  Ing  in  operation  only  six  months,  we 

“One  of  the  most  important  fea-  believe  the  report  submitted  should 
tures  in  the  success  of  a  life  insur-  ho  considered  very  satlsfatory.” 


ance  company  is  the  character  of  - - - 

the  securities  in  which  its  funds  r  c»  c»  l 

are  placed,  and  the  net  rate  of  inter-  '-itizens  or  ot.  Stephen  to 

est  they  yield.  I  am  able  to  say,  Finance  Shoe  Company. 

with  confidence,  that  the  Invest-  _ _ 

ments  of  the  Canada  Life  are  sec-  Hrmitline  Bareao  Tke  FfooBclal  Tlmea 
ond  to  those  of  no  other  institution,  Saint  John.  —  Providing  citizens 
and  that  combined  with  this  great  can  raise  the  needed  $15,000,  a  new 
safety  is  a  most  gratifying  interest  shoe  factory  will  be  located  at  St. 
return.  These  investments  have  been  Stephen,  N.B.,  replacing  that  of 
rigidly  scrutinized  by  a  thoroughly  Clark  Bros.  Shoe  Company,  which, 
experience  committee  of  the  board,  recently,  went  out  of  business.  Cltl- 
and  are  presented  with  confidence  zens  have  put  up  some  money  Inad- 
for  yO’Ur  approval.  dltlon  to  which  former  emp’oyeesof 

L.  R  Young,  treasurer,  reports  our  the  Clark  Company,  It  Is  said,  have 
assets  as  now  totalling  the  sum  of  another  $10,000  and  these  two 
157,069.484.91.  an  increase  of  $16,-  groups  are  ready  to  proceed  pro'vld- 
488,807.29  for  the  year.  The  average  ing  the  necessary  additional  $15,000 

can  be  raised.  A  considerable 


Makins  Friends. 

'roronto,  Ont. 

Jan.  7,  1929. 
The  Financial  Times. 

1  am  very  grateful  to  you  for 
your  information,  and  I  shall 
recommend  your  paper  to  my 
friends  who  may  also  have  the 
chance  to  avail  themselves  of 
your  valued  assistance. 

"  •  (Signed)  L.'F...... 


amount  of  the  needed  funds  Is  al¬ 
ready  In  Right  or  assured. 

If  the  business  is  re-started  the 
directorate  will  consist  of  SL  Ste¬ 
phen  men  while  practically  the  en¬ 
tire  staff  of  experienced  men  of  the 
former  Clark  Bros,  plant  are  avail¬ 
able.  The  building  Is  owned  Py 
the  town  and  a  satisfactory  ar¬ 
rangement,  It  is  said,  has  been  made 
for  Its  use.  Expectations  are  that 
the  ne9r  shoe  factory  will  be  run¬ 
ning  soon. 


GOOD  PROSPECTS 
FOR  OPERATIONS 
ALBERTA  PACinC 

Rapid  Movement  of  Last  Sea¬ 
son’s  Crop  to  be  Big  Bene¬ 
fit  to  Company 

INTEREST  IN  TERMINALS 

Toron4«  Barrnu  Tbe  FInnncInl  Times 

Toronto. — ^The  rapidity  with  which 
the  1928  crop  moviment  was  hand¬ 
led  at  country  points,  by  the  rail¬ 
roads  and  by  lake  vessels  at  the 
terminals  from  August  1st  to  the 
end  of  1928  is  a  favorable  factor  to 
the  business  of  gr.aln  operating  com¬ 


panies  in  these  districts. 

One  of  those  companies,  Alberta 
Pacific  Crain. Co.  l.s  In  a  position  to 
benefit  to  a  marked  degree  as  it  has 
some  320  country  and  terminal  elev¬ 
ators  at  strategic  points.  At  the  time 
of  Its  orgwiization  in  1926  the  com¬ 
pany  had  a  combined  storage  cap- 
^  aclty  of  over  13,500.000  bushels.  This 
I  capacity  has  been  Increased  by  the 
purchase  and  erection  of  additional 
I  country  elevators,  and  by  the  lease 
of  another  2,000,000  bushel  terminal 
elevator  at  Vancouver.  The  two 
elevators  at  Vancouver  have  been 
leased,  Alberta  Pacific  Grain  m.aiu- 
tainiiig  a  large  interest.  This  arran¬ 
gement  will  assure  a  large  flow  of 
grain  through  tho  Vancouver  term¬ 
inal  elevators. 

In  addition  to  its  connection  in 
western  terminal  companies,  the 
company  has  invested  in  the  shares 
of  several  terminal  elevator  compa¬ 
nies  at  Port  Arthur  and  Fort  Wil¬ 


liam  with  an  aggregate  storage  cap¬ 
acity  of  over  14  000,000  bashels.  This 
will  provide  effective  arrangements 
for  the  storage  and  export  from 
Great  I.akes  ports  of  grains  for- 
wanied  through  Its  country  eleva¬ 
tors. 

NEW  FLOOR  MEMBER. 

Stewart,  McNair  &  Co.,  members 
of  tho  Toronto  Stock  Exchange,  an¬ 
nounce  that  R.  Y.  Cory  has  become 
associated  with  their  firm  and  will 
act  as  one  of  their  attorneys  on  the 
floor  of  the  Toronto  Stock  Ex¬ 
change. 

Mr.  Cory  originally  entenred  the 
brokerage  business  in  1909  with  the 
firm  of  Baillle,  Wtood  &  Croft.  More 
recently  he  was  associated  with  the 
brokerage  house  of  Stoble,  Forlong 
&  Co.,  both  at  Toronto  and  Montreal 
and  previous  to  this  was  connected 
with  the  Treasury  Department  of 
the  T.  Eaton  Co. 


ROBT.  MITCHELL  TO 
EARN  ABOUT  $3.50 

Redemption  of  Preferred  Stock 
Leaves  Nothing  Between 
Earnings  and  Common 

Toronto  Diir^nii  Th^  Flnnnrtnl  Tlmei 

Toronto.  —  The  recent  announce 
ment  by  Robirt  Mitchell  that  the  im 
redeemed  portion  of  the  first  prefer¬ 
red  stock  will  be  called  for  redemp¬ 
tion  or  conversion  into  common 
stock,  has  placed  the  outstanding 
common  shares  of  tho  company  in  a 
favorable  position  as  when  the  oper¬ 
ation  has  been  completed  there  will 
be  no  senior  issue  ranking  ahead  of 
them. . 

This  will  place  holders  In  h  posi¬ 


tion  to  benefit  more  directly  tram 
the  larger  earnings  now  being  en¬ 
joyed  by  the  company.  In  the  more 
than  seventy-five  years  that  Robert 
I  Mitchell  Company  has  been  in  exlst- 
'cncc  a  large  and  expanding  business 
I  has  been  built  up,  embracing  a  wide 
rangL  of  brass  and  wrought  Iron 
specialties,  besides  a  complete  line 
of  plumbing,  heating  and  ventilating 
supplies,  and  railway  car  fittings.  In 
the  last  named  category,  tho  com¬ 
pany  has  enjoyed  almost  a  monopoly 
in  Canada,  and  the  recent  extensive 
I  programs  of  car  building  by  the  two 
Canadian  railways  will  be  reflected 
In  a  big  addition  to  the  business  be¬ 
ing  handled  by  Robert  Mitchell. 

Estimates  of  earnings  for  the  past 
year  are  placed  at  around  $3.50  per 
share  based  on  a  full  year’s  opera¬ 
tions  of  the  parent  company  and  only 
part  year  earnings  of  several  of  ita 
subsidiaries.  This  applies  against 
the  52,000  shares  of  common  stock. 


New  Issue 


$4,000,000 

Dominion  Tar  &  Chemical  Company 

Limited 

Twenty-Year  Sinking  Fund  Gold  Debentures 

6%,  Series  A 


To  be  dated  January  2nd,  1929. 


To  mature  January  2nd,  1949. 


Principal  and  semi-annual  interest  (January  2nd  and  July  2nd)  payable  in  Montreal,  Toronto,  Halifax,  St.  John,  Winnipeg,  Calgary,  Ed¬ 
monton,  Vancouver,  New  York,  or  London,  England,  at  the  fix^  rate  of  $4.8616  to  £1  Sterling.  Issuable  as  $1,000  coupon  Debentures 
registerable  as  to  principal  only.  Fully  registered  Debentures  in  denominations  of  $1,000  and  authorized  multiples  thereof.  Redeemable 
at  the  following  prices  and  accrued  interest:  at  106  if  redeemed  on  or  before  January  2nd,  1934;  thereafter  at  103  if  rede^ed  on  or 
before  January  2nd,  1939;  and  thereafter  at  102  if  redeemed  before  maturity.  Annual  cumulative  Sinking  Fund,  commencing  October 
Ist,  1931,  equal  to  2%  for  each  of  the  first  three  years  and  8%  annually  thereaftn  of  all  the  previously  issued  Debentures  of  Series  A. 
Montreal  Trust  Company — Trustee. 

Common  Share  Pnrehaae  Right . 

Holders  of  Debentures  of  Series  A  will  be  given  the  right  to  purchase  five  fully  paid  common  shares  for  each  $1,000 
principal  amount  of  Debentures  held  by  them  respectively  at  a  price  of  $80  per  share  on  or  before  January  2nd,  1931 ; 
at  $35  per  share  on  or  before  January  2nd,  1933;  at  $40  per  share  on  or  before  January  2nd,  1935.  If  any  Debenture  of 
this  issue  is  redeemed  on  or  prior  to  January  2nd,  1936,  ^he  holder  thereof  will  be  entitled,  notwithstanding  the  call  for 
redemption,  to  exercise  this  right  in  respect  of  such  Debenture  at  any  time  before  the  redemption  date.  In  the  event 
of  reconstruction  of  the  (Company  (otherwise  than  by  the  increase  in  the  amount  or  numbei  of  its  authorized  or  out¬ 
standing  Preference  or  Common  Shares  which  the  Company  will  reserve  the  right  at  any  time  to  effect)  or  in  the  event 
of  the  merger  or  amalgamation  of  the  Company  or  the  sale  of  its  assets  as  an  entirety,  the  Company  will  be  entitled,  on 
not  less  than  sixty  days’  notice,  given  as  provided  in  the  Trust  Deed,  to  terminate  ^is  share  purchase  right  but  the 
right  may  be  exercised  at  any  time  prior  to  such  termination. 

For  detailed  information  we  refer  to  the  circular  centaimng  letter  from  L.  O.  P.  Walsh,  President  (to  be  elected),  which 
has  been  summarized  in  part  as  follows: 

The  Company 

Dominion  Tar  &  Chemical  Company,  Limited,  (new  Company)  will  be  incorporated  under  the  laws  of  the  Dominion 
of  Canada  and  will  acquire  the  entire  assets,  business  and  undertaking  of  the  present  company  of  the  same  name,  in¬ 
cluding  its  investments  in  subsidiary  and  associated  companies.  The  new  Company  will  then  own  more  than  84%  of 
the  outstanding  capital  stock  of  Canada  Creosoting  Company,  Limited,  (over  16.6%  of  which  has  recently  been  acquired  * 
by  the  old  company)  •  and  74%  of  the  outstanding  capital  stock  of  Alexander  Murray  &  Company,  Limited.  Over  45% 
of  the  outstanding  common  shares  of  Alberta  Wood  Preserving  Company,  Limited,  have  recently  been  acquired  by 
Canada  Creosoting  Company,  Limited;  the  latter  company  also  owns  more  than  86%  of  the  outstanding  capital  stock 
of  Vancouver  Creosoting  Company,  Limited. 

Nature  of  Bnslneas 

The  business  of  Dominion  Tar  &  Chemical  Company,  Limited,  (old  com^ny)  has  been  In  continuous  and  successful 
operation  for  more  than  twenty-five  years.  Operations  include  the  distillation  of  tar  and  the  sale  of  its  by-products — 
creosote,  briquetting  pitch,  carbon  pitch,  road  tar,  etc.  Raw  material  is  purchased  under  contract  from  leading  public 
utility  and  industrial  companies,  including  The  Steel  Company  of  Cana^,  Limited;  Montreal  (^ke  &  Manufacturing 
Company;  CJonsumers'  Gas  Company  of  Toronto;  Dominion  Iron  &  Steel  Company,  Limited;  Algoma  Steel  (Corporation, 
Limited;  and  Winnipeg  Electric  Railway  Company. 

The  Company  and  its  subsidiaries  will  control  substantially  all  of  the  creosoting  industry  in  the  Dominion  of 
Canada.  Operations  include  the  creosoting  of  railway  ties,  piles,  poles,  bridge  timber,  wood  blocks  and  other  lumber, 
the  business  having  entered  into  contracts  with  the  Canadian  National  Railway  Company;  Cana^an  Pacific  Railway 
Company ;  Toronto,  Hamilton  and  Buffalo  Railway  Company;  AJgoma  Eastern  Railway  Company;  and  the  Napier  Juno- 
tion  Railway  Company. 

Alexander  Murray  &  Company,  Limited,  distributes  a  complete  range  of  building  materials,  including  tarred 
felts,  sheathings,  prepared  roofing,  insulating  boards,  slate,  etc. 

Earnings 

Messrs.  Price,  Waterhouse  &  Company,  Chartered  Accountants,  have  examined  the  books  of  Dominion  Tar  & 
Chemical  Company,  Limited,  (old  company)  and  its  subsidiaries  for  the  three  years  and  eleven  months  ended  November 
30th,  1928,  and  their  report  shows  that  net  earnings  (after  all  operating  expenses  and  after  elimination  of  earnings 
applicable  to  minority  shares  of  subsidiaries  outstanding  in  the  hands  of  the  public),  available  for  interest  on  these 
Debentures  and  depreciation  were  as  follows: 

Year  ended  December  31st,  1925  . . . ..... _ _ $  957,082 

Year  ended  December  31st,  1926  . . . . . . . . .  1,184,183 

Year  ended  December  8l8t,  1927  . - . . . . . . .  1,326,180 

Based  on  corresponding  net  earnings  for  the  eleven  months  ended  November  80th,  1928,  as  reported  by  Messrs. 
Price,  Waterhouse  &  Company,  Chartered  Accountants,  officials  of  the  old  company  estimate  that  net  earnings  for 
the  year  ended  December  31st,  1928,  after  deduction  of  depreciation  and  after  giving  effect  to  London  Office  expenses, 
now  eliminated,  available  for  interest  on  this  issue  of  Debentures,  will  be  not  less  than  $1,036,779,  or  over  4  times 
annual  Debenture  interest  requirements  of  $240,000. 

Assets 

Land,  plants,  buildings  and  equipment,  including  those  of  subsidiaries,  have  been  examined  by  Ford,  Bacon  & 
Davis,  Inc.,  Engineers,  New  York,  who,  in  their  certificate  of  January  10th,  1929,  have  appraised  the  commercial  value 
of  the  properties  and  businesses,  including  working  capital,  at  not  less  than  $9,000,000  after  deducting  minority  stock 
interests. 

Working  Capital 

According  to  the  Consolidated  Balance  Sheet  of  the  Company  and  Its  subsidiaries  as  of  November  30th,  1928, 
certified  by  Messrs.  Price,  Waterhouse  &  Company,  Chartered  Accountants,  combined  net  current  assets  of  the  Com¬ 
pany  and  its  subsidiaries,  after  deduction  of  all  current  liabilities,  amounted  to  $1,723,697, 

Debenture  Issue 

The  Debentures  will  constitute  the  only  funded  debt  of  the  Company  and  Its  subsidiaries.  The  Debentures  will  be 
a  direct  obligation  of  the  new  Company  and  will  be  secured  by  Trust  Deed  constituting  a  specific  first  mortgage  and 
charge  on  all  the  Company’s  lands  and  on  buildings,  machinery  and  equipment  appurtenant  thereto  and  on  the  above- 
mentioned  shares  of  (Canada  Creosoting  Company,  Limited,  and  of  Alexander  Murray  &  Ckimpany,  Limited.  The  Com¬ 
pany  will  covenant  that  it  will  neither  authorize  nor  permit  the  issue,  except  to  the  Company  itself,  of  any  bonds, 
mortgages  or  debentures  of  any  such  subsidiary  company.  All  the  assets  of  the  Company  not  embraced  in  the  first 
specific  charges  will  be  covered  by  a  first  floating  charge.  The  specific  and  floating  charges  will  cover  all  of  the  Com¬ 
pany’s  interest  in  future  acquired  assets. 

The  total  amount  of  Debentures  which  will  be  issuable  under  the  Trust  Deed,  for  the  purposes  and  under  the  re¬ 
strictions  therein  provided,  is  $7,500,000  or  its  equivalent  in  Sterling  at  the  rate  of  $4.86  2/3  to  £1  Sterling. 

We  offer  these  Debentures,  subject  to  prior  sale,  for  delivery,  if  as  and  when  issued  and  accepted  by  us  and  subject  to. 
approval  of  counsel,  at 

Price:  100  and  Interest,  Yielding 


Wood,  Gundy  &  Co.  Greenshields  &  Co. 

Limited 

The  information  contained  in  this  advertisement  is  based  upon  statements  and  statistics  on  which  we  have  relied  in  the  Purchase  of  these 
Debentures.  We  do  not  guarantee,  but  believe  the  statements  herein  made  to  be  true. 

>1  h'frs. 
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Looking  ahead 


Montreal  to  be 

Trust 

Company 

It  PLACE  D  ARMES,  MONTREAL 

HALIFAX  TORONTO 

VANCOUVER 


Who  will  attend  to  the  many  and  varied 
technical  details  incident  to  the  settlement 
of  your  estate  when  you  pass  on.  An  inter¬ 
view  with  one  of  our  officers  discussing 
simple  facts  about  estates  and 
«  trusts  will  be  helpful  in  urging  you 
lai  to  begin  some  constructive  thinking 
respecting  your  estate  on  your  own 
account. 


SIR  HERBERT  S.  HOLT  -  President 
A.  J.  BROWN.  K.C.  -  Vice  President 
F.  G.  DONALDSON  -  General  Manager 

WINNIPEG  EDMONTON 

LONDON,  ENG. 


AT  THE  LOOKOUT 


ivaiiics  to  conform  witli 


inahonal  brick 

I  SUBMITS  PLAN  OF 
j  RECAPIT^IZATION 

'  Preferred  Shareholders  Get  $40 
Cash,  $50  in  Preferred  Stock 
and  Vi  Share  Common 

TO  ISSUE  BONDS 

Propose  Issuance  of  $1,600,000  | 
of  6  P.C.  1st  Mortgage  Obli¬ 
gations — Common  to  Get  1 
New  Share  for  5  Held 

Official  itnnoiincemcnt  i.^  now 
!  made  or  liie  lons-cxpecfed  ro-orcan-: 
I  ization  of  flic  capital  siruclurr  of  the: 
i  National  Brick  <'onipany  of  l.aprai- 
I  rie.  Ijiniiteil.  In  a  letter  to  sliare- 
I  holders,  the  president.  Hon.  ('.  i'. ; 
Ballantyne,  sets  fnrlli  compicte  do- 1 
tails  of  the  plan  and  also  civf.->  a 


Made  a  Partner 


Victor  .\.  B.  LeDaln.  wlio  was  re- 


[SENIOR  SECURTTY 
HOLDERS  OBJECT 
SALE  OF  SHARES 

Common  Shareholders  Canadian 
Tube  &  Steel  Offered  New 
Stock  in  Units. 


!  <  ommon  sharehoIder.s  rtf  Cana- 

I  diaii  Tube  &  Steel  Products.  I.td.,  of 
•Montreal  are  beinK  offered  by  dl- 
'  rcctftrs  of  the  company  additional 
;  preferred  and  crtminon  shares.  ' 
1  which  have  become  available  throneh 
I  subsidiary  companies  and  other ! 
'sources  intrust,  on  the  basis  of  one! 
I  unit  of  2  coiiinion  and  1  preferred  i 
lor  each  lo  shares  of  common  hold  ; 
;  at  a  price  of  .$200  per  unit.  In  :ill  a 
total  of  ihSO!")  shares  of  common 
slock  and  1.60!)  shares  of  preferred' 
strtek  are  hein>t  offered  in  this  way. 
;and  it  is  provided  that  shareholders  ^ 


HONEY  DEW,  UMITED 

CUm  "A”  CwattUdvc  Radactnabl*  Pwffuce  Stuns 
Dividend  Rate — ^  per  share  per  atmum 

At  current  market  levels  these  shares  may  bs 
purchased  to  yield  appeoximately  SH%-  The 
Company’s  earnings  are  steadily  increasing  and 
we  believe  that  these  shares  are  attractive  at 
present  leveb. 

Luted  Teronto  Cwrb  ] 

Cochran,  Hay  &  Co., 

Limited 

Dominion  Bank  Building,  Toronto 

J.  STRATHKARN  HAY,  Mtwthtr,  TartmU  Stttk  Meekmt* 
HAMILTON  LONDON  KITCHENER  WINDSOR 


I  I  Ballantyne,  .sets  fnrlli  complete  rle- 1  cently  admitlcfi  to  partnership  m  the.|  •’7", 'I"”’'’.'. 

”  tails  of  the  plan  and  also  civrs  a  Montreal  Stock  Hxchance  linn  terms  laid  i 

(Continued  froi..  Page  1)  vaiiics  to  conform  with  the  post-  comprehensive  liistory  of  the  coni-  .'lacDouKall  and  MacDoiiKall.  |  'J"'*- 

tho  cfatomoiii  in  u-'ninh  iin  intinntpK  "  Icvcl.  In  thc  majority  j  pany.  Pndcr  the  plan,  prcseni.  hold-j  -  .  —  -  i  Considerable  dissatisfaction  is  ex- ' 

that  the  National  System  regards  readjustment  has  hern  ers  of  the  7  p.c.  cumulative  - i  IWrDp  niVIDFNn  ON  ,  P.'  piclerred  shareholders  | 

cerLtn  r  p  T?  «rnicn*«‘  as  encro  icn  buyers  will  now  have  red  .stock  of  the  company  will  i  c- :  InvIVEHOE  l/lfll/EllU  UH  ;  of  the  company  at  this  action  of  the 

Hnwpvpr  in  ®'iutious  In  Selecting  .se-  ceivc  one  now  6  p.c.  cumulative  pre-  INTFD  PDAPDIFTADIFC  ' ’’’  connection,  it  bc- 

J  thp  f^ricd  share  of  a  par  value  of  .$.60.  INIEK-  rKUrKlEl  AKIEO  i  Ing  Pointed  out  that  there  are  6; 

nipnf  ii-hi.-h  h-iu  Kpp.i  wrirkpri  mit  *  ♦  ¥  *  $40  (](,]|ar.s  in  ca.sti  an.l  nlsO|  Toronto  Bureau  The  Finnnclai  Time. !  arrears  of  dividends  on  their  j 

hptwppn  fhP  inA  hi-  «i-sipnis  in  tak  T’o««i'bly  thc  mo.st  satisfactory  feat-  one-half  share  of  new  common  stock  Toronto.  —  At  a  sperial  general  holuings,  while  the  claim  is  made 
in- r.vpr  *hp  -r.vprnmpni  Hnp«  in  the  pre.sent  healthy  eronomii  of  the  company,  withoiit  pur  value. '  mceling  of  the  shareholders  of  In-  that  the  company  has  been  enjoy-, 

Ptt,,Hnpp  f  Aihprf.  if  fr.oiiH  SPAIII  condition  in  Canada  is  that  all  parts  Kach  holder  of  the  pre.sent  common;  ternational  Proprietaries.  Uniitea,  in.g  an  outstanding  volume  of  bust-  ; 

ovince  or  A  cr  a.  ...  .  country  arc  sharing  in  the  stock  will  receive  in  pliice  of  eiich'thc  fixed  dividend  on  thc  class  A  ness  and  substantial  net  earnings, 

nai  an>  i  iriicumes  '•  igcncral  prosperity,  says  thc  Royal  rtve  shares  of  thiil  stock  held  one  |  shares  was  Increased  from  $2.40  per  for  the  past  three  years.  It  is  sig- i 

arise  could  nc  smoo  ncu  >  Bank  of  Canada.  'I’hoiigh  thc  chan-  share  of  new  common  stock  without '  annum  to  $2.60  per  annum,  and  tne  nificant  th;it  the  additional  ’prefer- 

puDiic  int^rest.^  .y  ¥  os  spectacular  in  par  value.  i  participating  feature  reduced  from  red  stock  which  is  being  orfered  j 

,  ,  ,  ,  ,  _ 41,..*:^’’®  Maritimes  as  in  other  parts  of  The  circular  lo  shareholders  ?s  I  a  maximum  of  $1  to  80  cents.  carries  full  rights  on  accrued  divi- | 


wS  I''"  ••'0®®  Of  each  I  the  fixed 

!.h1  -nnial  -  ^  prosperity,  says  thc  Royal  rtve  shares  of  that  stock  held  one  i  shares  wa. 

'  ^  Bank  of  Canada.  'I’hough  thc  chan-  share  of  now  common  stock  without ,  annum  to 


public  int^rcst.^  .y  ¥  i  ^®  ’'‘O’  f’®®®  os  spectacular  in  par  value.  i  participating  feature  reduced  from  red  stock  which  is  being  orfered 

...  ,  ,  ,  ,  fh-iti^*’*’  Maritimes  as  in  other  parts  of  The  circular  lo  shareholders  ?s  j  a  maximum  of  $1  to  8')  cents.  carries  full  rights  on  accrued  divi- 

It  18  onij  naniial  and  prop  ’  ‘  Canada,  yet  thc  gain  in  this  area  herdinder  repiodiiced  in  part:  .  Under  the  old  arrangement  I'lass  dends,  and  that  the  statement  i.‘. 

th-^i-vei  nf' suhstantlal.  There  has  "Your  directors  sulimit  herewith!  . \  shares  were  entitled  to  an  annuar  made  in  the  circular  sent  out  by  di- 

■  I  ^ff  •  11  fiivni-Mtiie '  ^  rapid  increase  in  thc  output  for  your  consideration  a  proposal  for  f \-ed  dividend  of  $2.40  and  2.6  per  rectors  that,  following  the  sale  ui 

f. -inro  •  n"iHo -od'  if  i«  nrivhahip  .0^®®*  “od  coal.  The  pending  the  reorganization  of  the  fin:inrial  cent.,  of  the  amount  paid  on  the  ii  these  units  a  plan  w  ill  be  submitted 

fh-f  •  -  Id)  ''  I  -  •’  (•  VrioH  the  '■®®r.5anization  of  the  British  Empire  structure  of  your  company,  whidi  shares  up  to  but  no  exceeding  $1  lo  preferred  shareholders  to  take 
m  **rifot*  fn"  •VTvv  "T*  Ponder- '  Company  Will  bc  an  important  consists  of  a  plan  of  arrangement  extra,  making  a  possible  toliil  of  care  of  arrears  of  dividends  on  their 

h-'m  Tire 'iHeni 'nf 'the  li-inU-  of  To-  Canadian  manufacturing,  proposed  lietween  thc  comp;iny  iind  $3,40.  By  the  new  proposal  the  A  lioldings. 

rnnto  uf  *ihe  'innioii  nieetinir  this  large  crops  were  harvested  its  shiircholdcrs:  shares  will  immediately  receive  an  It  is  complained  that  the  issuance 

ueek  Au  fn  this  it  is  Hniihtiess  idle  the  1.40wer  Provinces-,  the  low  “The  proposed  arrangement  may  1  increase  of  20  cents,  without  divi-  of  these  preferred  shares  to  common 
fnr  trio  in  ovni-os4  •in'nnininn  as  the '  potatoes  substantially  IT-  bc  briefly  summarized  as  follows:  ■  dend  payment  on  the  B  stock  ano  '  shareholders  is  anything  but  fair  lo 

-niinsoiu  .rf  .•..iitiirn  hnvo  tittio  hnnnr ' revfnue.  'I'hc  cxccption-  1  .—Al  1  thc  Company’s  capil a  1  stock  !  \vi  1 1  still  participate  to  the  extent  |  holders  of  the  senior  is.sue,  who 

rvith  th'o  snooiiiaf ivo  niihilc  Dnr  large  supply  of  potatoes  in  both  and  all  arrears  of  dividends  will  lie  ,,f  80  cents  with  the  maximum  divi-  have  waited  patiently  without  any 

footiiro  rtf  tho  uitiiatinn  hnwover  i  ^ f ^*’®  United  States  lower-  dealt  with  as  follows:  |  dend  payable  remaining  the  same.  !  return  on  their  investment,  and  now 

is  -loariv  -virf-nt  the’ ahsorntion  '  price  to  a  point  where  there  ta) — Each  holder  of  the-present  71  - - !  see  their  rights  prejudiced  by  tlic 

fir  vast  'siitns  in  stock  sne'culation  ■  very  little  profit  for  the  farmer,  per  cent,  oumulalivc  prtferred  stock;  Regina. — Production  of  creamery  ;  current  offering  to  junior  security 
haa  niirtaiioH  fhn  siinnlv'  nf  funds  ^  price  Of  cod  from  will  receive  ill  place  of  each  :-^harc !  huttcr  in  the  province  fnr  thc  11  j  holders.  I’he  provision  for  holders 

avniiauif.  fnr  strifti  v  invostmnni  sn-  $9.00  pci'  quintal  incrcascd  of  that  stock,  and  all  arrears  of  div-||„onths  ending  November  36th  waslof  fractional  rights  receiving  a  full 

ciirltles  and  -aiised^i  fall  in  nrices  fishermen's  income  for  thc  year  idends  threon:  !  10.835,356  pounds  as  compared  with  !  unit  is  also  stressed  as  an  unusual 

Ss  Is  now  good  for  “  11.701.500  pounds  in  1027.  1  procedure. 

i  ni.s  is  now  goon  tor  ni  siness.  as , has  been  a  growth  of  confi-  tive  preferred  share  (par  value  $.66)1 

wts®  iLnivfn-^oY-'ter^  fin'i'IiJin-  ‘^h®  Ushlng  of  the  description  set  forth  in  the  I - -  - - -  -•  - -  -  - 

jects  involving  long-term  financing,  jn^u^try  am*  with  the  completion  ot  plan.  — - 

There  has.  however,  been  no  scai-  plant  at  Hali-  2— $40.06  in  cash:  and  j 

fiLuima'te  nllrnnse^^?haT?s^Cn‘^^  I  anticipated  that  .Maritime  3— One-half  share  of  new  common' 

It,?  scll  larger  .stock  of  the  company  without  par 

Minfn-  Iv  quantities  of  fresh  fish  both  in  vln-  value  (appropriate  frLtlonal  war-; 

Mining  steadily  makes  new.  re-  ada  and  abroad.  rants  where  necessary).  I  MICW  T<;9TTie  50  000 

(bl-Each  holder  Of  thc  present '  NEW  ISSUB  80,000 

inrifiKtrv  ^  discusslon  Of  the  credit  situA-  common  stock  of  the  company  will  w  (Of  which  share 

“on  in  Canada,  and  in  the  United  receive  in  place  of  each  five  share.s , 

anrt*  there  a re'’a  niinlhiVn/'minM  “tn  und  Great  Britain  Where  Can-  of  that  stock,  one  share  of  new  ;  _. 

nrrteesf  ftf  Wevetnnwenf  Lhle^  fhmiirt  products  are  Sold  in  large  common  stock  without  par  value.  ,  Tn  dll'll  Til 

he  of  imnortrnc^^fMn  a  fet  Volume,  appeared  in  the  September  (O-Each  unissued  share  of  1b-  ^aiiaamll 

ine^M^ne  ^*'®  Canadian  Bank  of  Com-  present  7  per  cent,  cumulative  pro-'  /  lnrnrt>araled  under  the  f  me 

«  ?v»  m?r“.'’;m™r..nt'’;!L°ta';he  .ha""  (,ar  vata"  sS)  and  I  - 

world'a  output  St  ulckSl.  ciSpot!  ""'“Th“'‘°*,  ‘f. wTaSS  CAPITAI 

X’«uoh’^i!ou*‘?b‘a  "irzs  Sorno^' SlJSSSS; 


ham.  president  of  I  he  Bank  of  To- i  Although  large  crops  w  ere  harvested 
ronto  at  the  annual  _ 


romo  at  ine  annual  nieei  ng  nus  Provinces,  the  low 

week.  As  to  this,  it  is  doubtless  idle ,  p^ce  of  potatoes  substantiallv  rc- 
for  me  to  express  an  opinion  as  the ,  ^ueed  farm  revenue.  Thc  exception- 
counsels  of  caution  have  little  honor ;  5,11.^.  «,,nnii.  /^f 


Experience 

— In  the  formation  of  your  Investment 
Account  Is  at  your  disposal.  Our 
knowledge  of  Canadian  Industrial 
and  Public  Utility  fields  may  be 
useful  to  you  when  investing  your 
capita]  and  surplus  earnings  to  build 
up  a  reserve  for  future  contingencies. 

Interviews  and  correspondence  invited 

Drury  &  Co 

Montreal 


,360  St.  James  Street 


H  Arbour  1254 


NEW  ISSUB 


50,000  Shares - 

(Of  which  39, RM  shares  hare  bean  sabsertbed.) 


Canadian  Insurance  Shares  Limited 

(Incorporated  under  the  Laws  ef  (Ae  Deimmen  ef  Canada  J 


world’s  output  of  nickel,  copper.  cro^movmg 

lead  and  zinc  This  not  onlv  hroad-  ®®^son.  The  actual  developments  shares  will  be  authorized  to  le 
ens  oufminlng  induX  Lt  “*1®®  antici-  5.302  new  common  shares  unlss; 

•suggest  a  t^Tsis  foV  m^ch  greater^^^^^  mobilized  their  in  the  thea.snry  of  the  company, 

velonment  of  thc  meTal  Ld  chemRal  resources  In  time  to  furnish  the  rec-  2— In  order  to  provide  the  neccs- 

SuKs.  chemical  volume  of  credit  required  to  fi-  sary  moneys  to  make  the  above- 1 


i  ^  ¥  nance  the  marketing  of  thc  largest  aientioned  cash  payments  and  to! 

In  keening  with  the  -cnerallv  on-  ^rown  in  the  discharge  a  mortgage  of  $100,000  and  l 

in  aeeping  wiin  ine  generally  op  interest  now  on  certain  nronertics  l 


CAPITALIZATION 

AvthoriMd 

Common  Share*  without  par  walue  .........  200,000 

Manacement  Share*  without  par  wahie .  100 


To  be  Issued 
60,000 
100 


timistlc  revievvB  of  husTness  a^^  Prairt®  Provinces  without  diminish-  Interest  now  on  certain  properties; 
timi&iic  reviews  ot  business  and  n-  sunnlv  of  funds  to  other  of  the  company  (apart  from  the  pre- 

nancial  conditions  in  (^anada  which  rne  suppij  or  runas  lo  otner  tTconofl  of  bonds  which  will  he 

hav-e  been  made  at  the  annual  commercial  Channels  In  this  coun-  ®®“r  $7061IIHI  or  nonus  Which  will  be 
nave  been  made  at  the  annual  com’narlson  of  certain  items  cancelled),  a  new  i.ssue  of  $2,060,066, 

meetings  of  our  banks  and  other  fl-  a  comparison  oi  cenam  items  oo.vesr 

nancial  institutions  l.«ighton  Me-  *^ir®  Government  Bank  Statements  six  per  cent.  ( b  per  cent.)  >e.ir| 
nauciai  insi  niuons  i^.eignion  mc-  wheat  ^*rst  mortgage  Sinking  Fund  Gold : 

-  .^ar  oS  ' 

Iho  company's  shareholders,  report-  I'ac-  “1®  date  of  (he  most  recent  re-  UjCOO-OOd  will  be  issued  at  the  oul-- 
od  Increased  activity  in  industry,  P®rt,  supports  the  foregoing.  In  ’  ,  j  »  t 

manufacturing,  agriculture  and  min-  ^;J*®  interval  cfimmercial  loans  In  Aifecied  Bj  Bare 

oral  development,  with  general  Canada  Increased  by  about  60,000.-  *<jn  this  connection,  .v  few  words 
business  on  a  soilnd  foundation.  The  niainly  in  advances  to  grain  regarding  the  history  of  thc  com- i 

year  1928  had  been  bountiful  and  ‘icalcrs  for  thc  purpose  of  buying  pany  may  not  bc  out  of  place.  ' 

prosperous  for  practically  all  ''heat  from  the  farmers  and  for  fi-  "The  National  Brick  Company  ofi 

liranches  of  business  with  conditions  nanclng  the  shipment  of  it  cither  Uaprairie,  Limited,  was  formed  in 

generally  on  a  sound  basis.  for  export  or  for  stonage.  Com-  ton,  when  it  acquired  as  a  going  | 

Mr.McCarlhy  referred  particular- j  ncrcial  loans  outside  Canada  were  concern  the  Laprairic  Brii-k  i'om-| 
ly  to  the  fact  that  the  Western  Prai-  !  reduced  by  more  than  $20,000,600,  pan.v.  an  old  and  w’ellwestahli.shed 
l  ie  Provinces  have  been  markedly  i  this  amount  being  made  available  company  incorporated  in  1802  and  . 
stabilized  during  recent  months  by  |  for  use  in  Canada  if  required.  Call  built  a  modern  plant  at  Dcison,  Quo- 1 

the  location  of  industrial  and  com-  loans  show  but  little  change.  bee.  | 

I  inercial  enterprises.  especially!  ¥  t  -Y-  ¥  “In  1014  thc  hu.siness  was  seriously 


THE  BUSINESS  OF  THE  COMPANY 


strategic  points’  Canada  has  experienced  a  degree  affected  owiiii: 


bee. 

“In  1014  thc  hu.siness  was  seriouslv 


i  throughout  Manitoba.  Saskatchc-  of  prosperity  during  1028.  exceeeding  and  dividends  on  the  coninion  stock: 
wan.  and  Alberta.  'rhi.s  has  result-  ail  expectations  held  twelve  months  were  discontinued,  and  it  was  found 
rd  In  large  buildings  and  plants  bc- ;  ago.  according  to  The  .Monthly  Rc-  necessary  to  default  in  the  pay¬ 
ing  erected  in  the  cities  and  larger  view  of  the  Bank  of  Nova  S(5otia.  ment  of  Interest  on  the  bonds.  | 

:  towns.  He  expressed  thc  view  that  :  I'^or  four  successive  years  there  "Tn  spite  of  the  improved  financial ! 

the  Western  provinces  are  about  to  has  been  an  unbroken  process  of  ox-  position  of  thc  company  achieved 
.find  a  greatly  increased  industflat  ;  pansion;  and  current  Indications  during  the  past  five  .years  by  the; 
I  growth  by  reason  of  mineral  devel- !  "a Tanf  l-h®  belief  that  this  will  eon-  present  management  under  more, 
opment.  vvhich  promises  to  be  more  I  tinuc  for  some  time  to  come.  A  rc-  favorable  conditions,  there  appears 
or  less  a  repetition  of  what  Ontario  ;  ®ord  volume  of  retail  trade  and  a  to  bc  no  prospect  of  liquidating: 
I  and  Quebec  have  experienced.  Brit-  :  15%  Increase  of  industrial  produc-  these  arrears  of  dividends  on  prefer  ; 
1  ish  Columbia,  which  he  referred  to'tion  have  made  for  continued  confi-  red  now  totalling  apprnximntf ly  26; 
'asjtrobablv  the  most  favored  of  all  dence.  per  cent,  or  $834.0on.  and  if  is  felt  ' 

lour  federated  provinces,  was  full  or ,  A  large  crop  has  again  been  ga-  that  under  all  the  eircumstanees  the 
enthusiasm  and  optimism,  particu-  thcred  and  has  been  moved  to  the  present  situation  is  unsatisfactory.’ 
Marly  with  reference  to  thei  develop-  seaboard  and  overseas  more  quickly  and  it  is  important  in  the  interests, 
'ment  of  Vancouver’s  harbor  faclli-  lhan  smaller  crops  have  ever  been  of  all  the  shareholders  that  it  .^jiould  i 
lues.  It  was  hard  to  realize  the  dl- I  transported  in  former  seasons,  be  remedied.  | 

menslons  to  which  export  trade  "’heat  prices,  during  thc  latter  half  “Your  directors  have  been  en-| 

I  through  Vancouver  might  grow,  of  the  year,  were  uncertain  and  cans-  deavoring  to  .formulate  a  new  plan; 

i  JiOoklng  West  from -Winnipeg  it  was  '  c<i  some  apprehension:  but  referen-  of  capitalization  of  .voiir  company 
not  dlfficnirio  visualize  In  thc  near,®®  ‘h®  Bank’s  calculation  of  the  that  would  be  fair  to  both  the  pre- j 
'  tutu  re  a  vaster  and  greater  Canada  purcha.sing  power  of  a  bushel  of  ferred  and  common  shareholders.  As  j 
I  but  there  was  need  for  greater  ipon-  "heat  shows  that  this  is  at  present  a  result  of  tho.se  ondc.ivors  and  after; 
'ulatlon.  This  population  in  the  ;  only  2%  below  the  tive-ycar  average,  giving  caretul  consideration  to  s^eve- ; 

I  opinion  of  Mr.  Mcrarthy  would  come  ‘  From  the  s^tandpoint  of  wage-  ral  suggestions  your  directors  h.-ive  ; 

I  as  opportunities  were  recognized.  !  earners  generally,  the  year  Just  clos-  aPProy®'!  ot  ‘he  plan  sii^itted  , 

!  *  *  1JS  ♦  i  ed  has  been  one  of  continuou.s  good  herewith,  whicli  will  remove  the  ar- 

-  Decided  ontimism  was  the  pre- 1  fortune.  The  working  force  em-  rear.s.  and  give  the  company  a  well- ; 
vaSni  note  o  the  an^^  Plox®'!  industries  Increased  balanced  capitalization.  | 

of  ?he  bink  executives  '  presented  !  during  1028  by  more  than  0%  At  plan  has  the  iman^ 


this  past  week.  Alt  statistical  in-  me  same  nine  n  -  worsing  lo  c 
dexes  of  Canadian  business  for  1028  employed  m  building  const ructio 
show  record  production  and  activit.Y  increased  by  no  less  than  28%. 

In  practically  every  line  and  Indira-  — — — 
Hons  strongly  point  to  a  conliniia-  Riissinf^^ 

tlon  of  this  movement  during  1020. ;  Miiuex 

In  thc  pinion  of  Mathewson.  MeLen-  !  _ 

nan  &  Molson.  The  outlook  is  still  j  incrfMe  o' 

further  improved  by  such  announce-  |  19  >ii  Decreasu 

ments  as  the  fifty  million  dollar  j  Rank  debits.  Nov.  4.432.006,060  -b  7.0 
snecla)  expenditure  programme  of ;  Construct.  Ue®-  -  18.905.200  -1-47.1 


the  same  time  thc  working  force  eomniendation  of  the.  board  of  diree- 
employed  in  building  con.struction  tors,  and  over  56  per  rent,  of  both 


•P.C.  of 
Increase  of 
1928  Decrease 


special  expenditure  programme  of  i  Construct,  ce®-  - 
the  Canadian  Paclfle  Railway  and  |  pnj,  "g  : 

the  Province  of  Quebec’s  plana  for  |  pjg  iron.  Nov.  .. 

I  bridge  and  road  buildings  and  other  steel.  November.  . 
j  large  contracts.  The  railways  are  Prices,’ 

j  In  the  market  for  a  large  volume  of  gp,,, . 

equipment  and  our  steel  and  equip-  Com.  failures,  Oct., 
ment  companies  all  report  a  record  Ji"', . 
volume  of  forw-ard  business.  How-  end.  Dec.  29 

ever,  our  bankers  point  out  that  the  niy  Knmlngs. — 
needs  of  commercial  business  have  C.F.B.  Rcoss^  week 
the  first  call  on  their  funds  and  c. Pit.  net"  Oct..' 
suggest  that  call  money  in  Canada  c.N.R.  gross,  ■week 
may  continue  scarce  for  some  time.  cuU  Jan.  it.  _. 

;  Investors  should  study  the  situa-  ^1,7  Nov!— ' 

i  tlon  carefully,  picking  out  those  se-  p^xports . i 

1  curities  which  operate  in  fields  that  imports . 1 

j  Vlll  benefit  to  the  full  from  the  ’ 

1  country  s  continued  prosperity.  The  shares  sold  week  end, 

I  spectacular  advance  In  security  jan.  12 . 

I  values  during  the  past  years  was  r, 


the.  preferred  tind  common  share-! 
I  holders  of  the  company  have  in-; 
dieatwl  that  it  is  acceptable  to 
j  them.’’  ! 

DECLARE  DIVIDEND  ON  i 
NEW  S.  CANADA  POWER 


Triide  for  Nov. — 

Exports  .  .  .  .  , 


•9.836.167  4-49.0  ,  _  ,  ..  .  i 

95.426  -(-151.1  At  a  meeting  of  directors  of ' 
108.463  -i-34.0  Southern  Canada  Power  Company,' 
119.1  410.8  Limited,  a.  dividend  gf  twenty-five  j 

149.7  _  7.8  cents  per  share  was  declared  on  the  ' 

191  —  2.5  no  p.ir  value  common  .stock  of  ! 
Ko- int:  -LBS  Southern  Canada  Power  Co..  , 
4L138  Z1  ;!$  (after  having  been  split  four  for  ! 

one),  for  the  three  months  ending  : 
.lanuary  31st.  lOjlO,  pa.rable  Febni-  , 
nni;'«7Q  ®  ury  15tli.  UI20.  to  shareholders  of  | 
""  record  .lanuary  31st.  1020.  ! 

SI  4.948  — 1  4.0  A  letter,  over  the  signature  of  L.  ' 

139,180  I-  3.8  Haskell,  secretary,  is  going  for- , 
n!>i.6(S  I-  8.9  ward  to  holders  of  common  stork, 
966,710  4  j.i  advising  them  to  send  their  c.erti-  ' 
ficates  immediately  to  the  Montreal  i 
Trust  Co.  for  exchange  into  new  | 
8X7.296  4128. t  shares.  Immediate  action  is  urged  I 
•91.7  -I-  2.1  so  that  shareholders  might  e.xipen- 


irlty  Jan.  12 .  8ti.296  4128.1 

was  Aver,  week  .Tan.  16  .  191.7  4  2. .5 

• — la  each  case  refers  to  P.C.  of 


149.7  —  1.8 

191  —  2.5 


3.697.106  4  8.8 
44,138  —  7.8 


3.371.000  451.1 
10.006,279  443.5 

3,81  4.948  —1  4.0 
7,139,180  -I-  3  8 

176.n01.6IS  I-  8.9 
102,966,710  4  0.1 
67.121,938 


The  Company  is  orsranized  to  provide  an  all-Canadian  structure  to  facilitate  the  transac¬ 
tion  of  Insurance  business  in  Canada,  and  to  assist  by  the  ownership  of  a  share  interest  and  by 
the  provision  of  a  supervisory  management  service  in  developing  among  Canadian-owned 
Companies  facilities  which  shall  be  adequate  to  conduct  a  substantial  proportion  of  the  total 
Insurance  business  of  this  country. 

METHOD  OF  ORGANIZATION  AND  OPERATION 

1.  The  Company  is  formed  as  an  ordinary  Joint  stock  Company,  and  not  under  the 
Insurance  Act  by  reason  of  the  fact  that  the  Investment  which  one  Insurance  Company  may 
make  in  the  capital  of  another  is  by  Statute  limited. 

2.  The  Company  will  apply  to  the  Parliament  of  Canada  at  Its  next  session  for  a  Charter 
pursuant  to  the  Insurance  Act  of  Canada  incorporating  the  Canadian  Re-Insurance  Corpora- 
tion,  under  that  name  or  by  such  name  as  may  be  designated,  which  Corporation  will  engage 
in  the  business  of  re-insuring  the  risks  of  other  Insurance  Companies  authorized  to  carry  on 
business  in  the  Dominion  of  Canada,  or  within  any  Province  of  the  Dominion.  The  Canadian  Re¬ 
insurance  Corporation  shall  be  a  wholly  OMTied  Subsidiary.  This  Company  has  already  ac¬ 
quired  control  of  three  Insurance  Companies  with  an  aggregate  annual  premium  income  of 
approximately  $1,500,000.  Negotiations  are  In  progress  to  acquire  other  companies. 

,  DIVIDEND  POLICY 

The  Organizers  and  Directors  of  Canadian  Insurance  Shares  Limited  wish  to  have  it 
clearly  understood  that  the  dividend  policy  must  follow  the  normal  course  of  development  of  an 
Insurance  business.  Due  to  the  Statutory  requirements  in  the  matter  of  reserves,  and  by  rea¬ 
son  of  the  expense  incidental  to  the  building  un  of  an  Insurance  business,  it  would  be  unlikely 
that  profits  in  substantial  volume  could  be  available  for  distribution  by  way  of  dividends  in 
the  early  years.  While  the  policy  of  this  Company,  as  of  every  sound  financial  venture,  will  be 
to  pay  dividends  as  soon  as  they  may  legitimately  be  declared  from  the  earnings,  shareholders 
who  Join  the  enterprise  are  specifically  requested  not  to  expect  substantial  dividends  in  the 
earlier  years  of  operation.  It  is,  of  course,  anticipated  that  the  rewards  as  measured  in  divi¬ 
dends  in  later  years,  and  as  soon  as  the  Company  is  well  organized,  will  provide  more  than  ade- 
Quate  deferred  compensation  for  what  may  no  t  have  been  made  available  in  the  first  three  to 
five  years. 

DIRECTORS 

30,000  shares  have  been  already  subscribed  for  by  more  than  one  hundred  men,  leaders  in 
the  business  life  of  this  Dominion.  From  this  group  and  from  other  outstanding  business  men, 
a  Board  of  Directors  will  be  selected  which  will  represent  all  parts  of  the  Dominion,  all  of  them 
to  be  men  of  outstanding  ability  and  integrity  with  a  wide  knowledge  of  business,  industry 
and  finance. 

COMMON  SHARES  AND  MANAGEMENT  SHARES 

100  Management  Shares  are  issued  and  paid  for  in  cash  at  the  price  of  $50.00  per  share, 
and  held  subject  to  a  voting  agreement,  the  ob.iect  and  intent  of  which  is  to  make  certain  that 
control  of  the  Company  shall  at  all  times  remain  in  the  hands  of  Canadian  Directors.  It  is 
furthermore  provided,  however,  that  the  terms  of  the  Voting  Trust  Agreement  may  at  any 
time  be  modified,  or  the  ajarreement  cancelled,  on  the  instructions  of  two-thirds  of  the  share¬ 
holders  at  a  special  general  meeting  called  for  that  purpose,  and  such  provision  is  Incorporated 
in  the  Company’s  charter.  The  object  and  intent  of  the  Management  shares  is  to  provide  the 
greatest  possible  safeguard  against  the  purchase  of  control  by  foreign  Insurance  organiza¬ 
tions,  and  at  the  same  time  to  leave  in  the  hands  of  the  shareholders  the  power  to  control  the 
voting  agreement  so  that  it  may  always  be  used  in  the  best  interests  of  all  the  shareholders. 

Price — $50.00  per  share.  ^ 

Payable  $20.00  cash,  balance  on  call  in  three  equal  amonnta,  with  time 
lapse  of  at  least  3  months  between  each  palL 

Canadian  General  Securities 

Limited 


Winnipeg,  Man. 

604  Trust  &  Loan  Bldg. 


Head  Office: 
TORONTO 
347  Bay  St. 


London,  Eng. 
83  Pan  MaU 


The  statements  contained  In  this  advertisement  are  not  guaranteed,  but  are  baaed  upon  InformaUoa  which  «• 

believe  to  be  reliable. 


due  priiiiarily  to  good  business,  com-  'rde/relse  oveMevrt  of  cor-  ®“0®  of  dividend 

blncd  with  a  readjustment  of  icsponding  period  in  previous  year.  on  the  new  stock.  I 
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HIGH  PROFITS  FOR  I  ° 

CAN.  CEMENT  CO.  ! 

IN  INITIAL  REPORTi 

predation  as  Against  $1,-  i  .... . 

576,966  in  1926  j  ^  • 

SURPLUS^  $29,873  "  .  f  _ 

Sales  Show  Expansion  Through*  ,  ^  '  s 
out  Dominion,  But  Export 
Business  Has  Not  Come  Up  to  j  /  ^ 

The  annual  report  of  Canada  ^ ' 

(.'ement  ('o.  for  the  year  ended  No- 1  . . v 

\  ember  30th,  covering  the  first  oper- 1  T 

ating  period  since  the  acquisition  of 
the  company  late  in  1927  by  Holt,, 

Gundy  interests,  shows  preferred  Keith  A.  Ilandyside,  who  has  just 
dividends  earned  with  a  small  mar-ii,£en  admitted  into  partnership  in 


r\n\7r\r$T  *he  in- 

;IIl\  5  |jpn|  r.lM  |ll|r.||  vestments  held  for  a  very  large  part 

l/lt  1  ULin  V  1  UIF  rcmimeratioii.  mderwritiug 

liril'I’IJf/  FIIAII/TII  profits  are,  from  the  stoekholder’s 
IILiALIIIi  tlltUlf  Ill  '  standpoint,  of  minor  importance,  iii- 

j  vestment  return  is  primar.v.  Size 
IW  lUITDCUTD '  therefore  of  the  first  requisite  to 

|li  1\1jL1j|  Y fjfXijJlIF  I  success  in  this  field.  There  must 

_  I  be  ample  capital  to  permit  of  ex- 

r>  J  Ki  .  r  •  oL  i  Pension  and  only  when  there  are 

Gross  and  Net  Earnmgs  Show  i^rge  funds  to  be  invested  can  the 


I  Progressive  Expansion  company  command  the  best  brains 

!  Since  1924  them  to  the  best  advan- 

_ .  tage. 

/^APITAI  here  that  the  (Canadian  com- 

w.  unriuil  panies  have  broken  down.  "The  de- 

j  ^  ^  ^  struction  of  the  ixior  is  their  pov- 

Olfering  40,000  Additional  i  rcty”  is  a  motto  which  applies  to  [ 
Shares  of  Stock  With  Indicat*  j  r>ther  fields  as  well  as  to  the  slums 
*•>  X..  I— great  cities.  And  it  is  ever  morr 

ed  Rights  of  $2  —  To  Issue  ^  of  those  who  are  poor  in  cour- 
$1,500,000  of  Bonds  '  age  than  those  who  lack  pecuniary 

- -  I  resources.  Canada  no  longer  lacks 

f5hareholders  of  Dryden  Paper  j  the  accumulated  wealth..  There  is 


W.  CAPITAL  DEFICIT 


PROGRESSIVEYEAR 
F0RCHAS.GURDC0. 
$2.98  ON  COMMON 

Sales  For,  1928  Show  Gain  of 
16  P.C.  and  Pi'ofits 
Up  $39,046 

WORKING  CAPITAL  GAIN 

Directors  Announce  Further  j 
Changes  in  Operation  System  j 
and  Reconstruction  Schemes 
Under  Consideration  i 


An  Increase 


16  per  cent.  In 


' '  m  <'  ’  Comnanv  were  nresented  with  a  ba-P®  fo"  ♦his  husincss  to  sales;  a  healthy  improvement  In 

y '  imf  1  u  t  »  £5  »  x  ort  J  remain  in  the  hands  of  outsiders.  It  balance  sheet  ijmstion,  and  earnings 

"  V  JP/  September  30  at  i  probable  that  our  long  of  $2.98  a  share  on  the  outstanding 

tbf  annual  meeting  held  this  w-eck,  |  inertia  is  now  over  and  that  we  are  common  stock  is  shown  by  Charles 

which  preceded  the  special  meeting  j  about  to  our  rightful  conquest  of  Gurd  &  Co..  Idd.,  in  its  annual  rc- 

Kelth  A.  Ilandyside,  who  has  just '  at  which  a  bond  i.ssue  and  increase  |  this  field  to  round  out  our  develop-  port  for  the  12  month.s  ended  I)c- 

en  admitted  into  iiartnershin  in  !  _ I  ment.  cember  31.  1928. 


U  vmuuu»  .....urw  «...  ......  oeen  aamiucn  iluo  paiinersnip  ni :  ^tock  were  authorized. 

gin  after  ample  depreciation  and  gen-  the  brokerage  firm  of  Mathewson  *  .u  .  .  .  ,  .  t  .. 

eious  write-offs.  Comparison  with  .Mclennan  and  Molson.  members  o  <hat  total  assets  of  the. 

previou.s  years  is  diff  .cult  in  view  of  the  .Montreal  Stock  Exchange  and  ,  company  are  $7,582,635  of  which  $6,- i 
tlie  wide  chan,ges  in  capital  set-up  Montreal  Curb  Market.  896,972  are  represented  by  properly  j 


and  new  system  of  presenting  the  - - 

"'TOrincomc  account  he  report  WIDF  PRflfiRFSS 

under  review  shows  profits  from  11  lULl  1  ItVUlllLiUU 
operations,  after  making  provision  of  |p  fipiip  1 1  pi\  ni7 
$1,598,873  for  depreciation,  at  $3,074,-  ,  |\  kHuHAI  HII  KY 

900.  The  last  report'  issued  by  the  IIU  1  AiXiAiAJAr  iJ  1 

old  company  was  for  the  calendar  AAMIMIAM  D  A  AIIT 

year  1926,  and  in  which  was  shown  UUillilllUll  DAINa 

prof  ts  from  opt'rations,  afte:  depre¬ 
ciation,  of  $1,576,966.  .  ■  _  .  II*  1 

In  the  report  under  review,  the  Earmngs  and  Deposits  at  High* 
following  deductions  are  shown  from  Peak  in  History  of 

the  year's  operating  profits:  bond  in-  Incflfuilnn 

tercst  at  $1.100  000;  fire  insurance  insiuuuon 

reserve  at  $152  949;  reserve  for  ex-  „  „„„ 

Jraordinary  repairs,  etc.,  $25,000;  ASSETS  UP  $11,000,000 
reserve  for  cloth  sacks  outstanding.  - - - 


est  Peak  in  History  of 
Institution 

ASSETS  UP  $11,000,000 


j  896,972  are  represented  by  properly 
‘  aocniint  including  timber  limits  and 
i  water  power.  The  balance  of  $685,- 
j  663  represents  current  assets  of 
j  which  $487,035  are  inventories.  Cash 
accounts  receivable  and  deferred 
■  charges  make  up  the  balance  of  cur- 
'  rent  assets. 

Of  liabilities  $1,110,552  represent 
current  liabilities,  $555,100  of  these 
being  bank  loans.  Debentures  stock 
and  first  litn  notes  account  for  $1,- 
404,000  and  reserves  for  $41,600. 
Surplus  of  assets  over  liabilities,  re¬ 
presented  by  100, OQO  shares  of  no 
par  common  stock  .stands  at  $5,- 
026,532. 

Comparison  of  profit  and  loss  sta- 


ment.  cember  31.  1928. 

-  The  report  covers  the  first  full 

F  Ilf  1  1  IT  nAIIIPn  operating  year  .since  organization. 

I  All  AHA  ni  I  llWrn  preivious  statement  having  cov- 

1  vlflJll  eerd  the  period  from  June  9,  1927, 
Pf|/\ffrn  IIP  I  1  Tlllf  when  the  new  company  was  formed, 

jHUWo  HLALIHY  December  31.  1.27 

^  Comparison  or  earnings  is  conse- 

DCUCAIflC  r*n AllfTO  quently  difficult,  but  Alexanaer 

aIjYIjIyUIj  ullUfT  in 

urer,  points  out  that  “the  figureo 
^  .  — ~ — ~  Aortrt  which  will  admit  of  full  and  fair 

Net  Earnings  Up  Almost  $300,*  convparlson  are  those  of  the  annual 


000  For  12  Months  Ended  L  sales,  which  show  an  increase  over 

Nniromhoi*  annual 

operating  profits,  which  show  anln- 
.  ..n.  ^  w^wm  crease  of  $39,046." 

DEMAND  GROWS  STEADILY  Net  profits  for  the  year,  after  de- 

- - - -  ducting  depreciation  and  income 

Canada  Northern  Power  Corpora-  amounted  to  $207,017.  Dividend 
tion  Reports  substantial  gains  in  requirements  on  the  preferred  stock 
gross  and  net  earnings  for  November  ^ere  $27,959,  leaving  a  balance  or 


reserve  for  cloth  sacks  outstanding.  - - -  !  tements  shows  the  position  during  |  circular  letter-  accomipanying  $179^058,  equivalent  to  $2.98  per 

$150,000:  re.=:erve  for  industrial  acci-  Toronto  nuren  i  TXr  Finnnrini  Time*  I  tiie  period  the  company  was  in  the  | preferred  dividend  che-  share  on  the  60,000  shares  of  no  par 
dents,  $20,000;  contingent  reserve,  Toronto.  —  The  .annual  stotement  I  hands  of  receivers  from  which  it  was  i  and  development  value  common  stock  now  outstand- 

$230,000;  preference  stock  sinking  of  The  Dominion  Bank  for  the  year  I  recently  discharged.  In  1924  the  following  com-  jng  Common  dividends  absorbed 

fund  $2,076,  and  dividends  on  the  ended  31st  December  1928.  which  has  i  company  had  an  operating  loss  of  P^iratlve  figures  for  the  twelve  $72,375,  leaving  a  surplus  of  $106,- 
prcference  stock  at  $1,350,000.  The  }ust  been  m.ailed  to  the  shareholders.  1  $64,601  and  after  interest  of  $128,-  1007®^  a  loo^-  November  This  was  added  to  the  surplus 

leport  reveals  a  surplu.s  for  the  year  shows  a  notable  increase  in  every  de- 1  901  this  was  increased  to  $193,502.  ““•i  19*8;  pj  $50,769  shown  in  the  preceding 

of  $29,873,  while  previous  surplus  partment  of  the  Bank's  business,  rho  ,  In  1925  gross  earnings  were  $123,-  1927  192r  period,  making  a  total  of  $157,442. 


of  $29,873,  while  previous  surplus  |  partment  of  the  Bank's  business.  The ,  In  1925  gross  earnings  were  $123,-  1927  1928' 

amoun'e  i  to  $6  403  904,  leiiving  a  chief  features  are:  Net  earnings  $1.-1667,  general  expenses  $68,924  which  Gross  Earnings  .$2,789,713  $3,109,468 
total  surplus,  $6,433,778.  408.000  the  highest  in  the  b.ink's  his-  j  left  a  balance  of  $54,742  but  after  Op-  Mainfcc  *30,903  ^  876,711 

The  balance  sheet  figures  as  at  torj-  and  greater  by  $80,000  than  in  ,  interest  of  $132,561  there  was  a  de-  Earninga  ...  i.94.,8io  -.-jj, 

November  30,  1928,  compared  with  1927.  After  a  distribution  of  $780.- 1  odt  of  $77,818.  The  following  additional  informa- 

thosc  as  at  September  30.  1927.  when  000  to  the  shareholder,  provasion  for  1  1‘rotrress  Made  tion  Is  contained  in  the  circular: 

the  nresent  company  was  formed.  tax.ation  $1 1 6.000..  and  a  contribu.ion  j  •  .  "  '  ’  “The  continued  prosperity  of  the 


ijeiu,  aua  of  $50,769  shown  in  the  preceding 

1927  I92ff  period,  making  a  total  of  $157,442. 

Gross  Earnings  .$2,789,713  $3,109,468  Excess  of  current  assets  overcur- 

Op.  imd  Mainfcc  *30,903  *76,711  rejjf  liabilities  are  shown  at  $370,- 

.Nct  Earnings  ...  1,940,810  2,233.75.  ^53 

The  following  additional  informa-  1927.  The  company's  strong  cash 

tion  is  contained  in  the  circular:  position  Is  reflected  by  the  fact  that 

“The  continued  prosperity  of  the  call  loans  are  shown  at  $210,000. 


Prop''rtic.s  .  . 

Inve.'stnient.'.  . 
\iivanL'.  to  .sub^' 
Invcntorif  .x .  . 
.\ccts.  ri-.'.  .  . 
pop.  (,n  tenders 
•  '.•ill  loan.-.  .  .  , 

I'asI) . 

Pef.  charges  .  . 


ASSETS. 

1928 

.$39,941.69.6 

4.T27.6,M 


I  of  $50,000  to  the  officer.s’  pension  |  The  protress  which  has  been  made  territory  served  by  the  Company  —  Total  assets  show  an  Increase 
I  Eund.  $250,000  has  been  written  off ,  since  that  date  is  indicated  by  the  caused  mainly  by  the  growth  In  of  almost  $170,000.  Preferred 

„  7„M7  j  bank  premises  account  and  $lo..noo  following  comparisons  showing  net  physical  resources  of  the  mines  In  stock  Is  down  from  $500,- 

'  4or,:'.65i  .^‘'*^®  ^®®7»  7o  profit  and  loss  |  of  $96,872  in  1926.  $158,762  in  1927  Northern  Ontario  and  Rouyn  (North  000  to  $300,000,  while  common  is  up 

i!!>33.2?i  i  account. ^ihe  balance  carrie.1  forwajrd  I  and  $210,252  in  1928.  Western  Quebec)  has  resulted  In  a  at  60,000  shares  as  against  22.250 

7'S^S'^--  :  ^®^P^  $2.2,000.  ,  .  i  •Announcement  was  made  that  40,-  steady  Increase  in  the  demand  for  shares,  valued  at  $878,300  as  against 

19-  ^67  Notes  in  Circulation  increasod  by ;  000  shares  of  the  newly  created  com-  electrical  power,  and  we  are  now  $352,410.  Comparison  of  balance 

.  $350,000  and  total  deposius  increased  j  mon  stock  will  be  offered  to  share-  generating  an  average  of  54,000  h.p.  sheet  figmres  follows: 

t9.3..;32  by  $6,580,000  to  ?.115,340,58. .  |  holders  In  the  proportion  of  two  to  against  18,000  h.p.  in  the  year  assets. 


il.i  .  .  .  .$19,131,976  $49,187,659 

M  VUII.ITIES. 

1928  1927 

apd  .-iirp  S  6,433.778  .?  6.943  900 


Strong  Liquid  Position.  I  f f  19  999  ""x  l^^l. 

!  **°7ial  block  of  10,000  shares  have  «^t;  the  Qutnze  plant.  In  Quebec,  cash 

The  bank  s  assets  are  in  an  excep-  been  accepted  by  the  debenture  recently  completed  the  InstaJla-  Call  loan  . 
tionaliy  liquid  condition;  oa.sh  as-sets  j  holders  in  lieu  of  arrears  of  Interest,  gf  10  000  hp  units  Aceta  rec.. 

aggregating  $32,260,000  o.r  24.24':{-  of :  Right  cquilent  to  $2  a  share  for  .ups  hrinirlmr  thn  total  instaiiArt  • 


ripifi'iod  .  . 

Tl.  n.ls  .  .  .  . 
lir-.-iTve.-i  .  .  . 

pay.  .  . 
.y.-.ir.  bond  int. 
I’l'd.  div.  pay.  . 


21.999,999 

29,(19.1,999 
.'.89,926 
9:.4.3S3 
1  22, .646 
341.24! 


.5  6.94‘3  900  aggregating  $32,260,000  o.r  24.24Cr  of :  Right  cquilent  to  $2  a  share  for!,hus  bringing  un  the  total  installed  . 

Public  liabi!itie.s.  Total  immediately !  Indicated  by  the  gapacRy  of  our  entire  system  tJ  EqX.®®.*:.  83.033 

“  ’  H.\aiia.bje  assets  aic  $it,4i0,000  or :  offering  of  additionad  shares.  liyi  ^  .p  Investments  •  34,481 

2.'i43.739  of  public  liabilities.  Both  of  Six  per  cent  bonds  to  the  amount  ’  Now  Line  rnmnleted  Goodwill  ..  ..  ..  250.000 

r, these  totals  in  aimaunt  and  percent- ‘  of  $1,500,000  will  be  Issued,  which  .-xhe  construction  of  the  new  Totals  rUTs'i 

age  show  substantial  incrc.a.ses  over  ;  will  retire  bank  loans  of  $555,100  in  transmission  line  from  the  Qulnze  ’ '  LIABIMTIES.” 

Totals  .  .  .  .$  19,431,976  $49,187,659  the  prevTous  year  ;  addition  to^^  capital  llabilitle.s.  pjant  to  Rouyn  has  also  been  com* 

‘F’..pi-9.£-<-ntad  hv  609.000  sharps  of  Current  Loans  in  Canada  $62,668,- ,  leaving  $200,000  cash  in  the  ti'cas-  gigted  and  we  now  have  dunllcate  a,...,.  ««•»  967 

no-pai- vaiuo  common  stock  out  of  an  000  expanded  $3,400,000  and  total  :  ury.  iPieteo,  ana  we  now  nave  duplicate  Acets.  pay .  11.05,7 


1,441,821  1,273,168 


th.'riz- d  issue  of  750,000  shares.  |  assets  $152,805,000  arc  the  highest  j  The  directors  elected  are:  J.  H.  A 

r.xports  Disappointing.  |  ever  reponed  and  have  increased  over  ;  Acer,  G.  A.  Chahoon,  jr.,  S.  A.  Sab 

In  his  remarks  to  shareholders,  |  $11,000,000  during  the  twelve  mo'nihs  ;  baton,  P.  A.  Thomson,  J.  B.  Wood 
c  president,  A.  C.  Tagge,  says  in  under  review.  !  yatt,  E.  Perry  and  D.  McLaughlin. 


r.xports  Disappointing. 


The  directors  elected  are:  J.  H.  A. 


1 110,000  volt  lines  in  service  to  sup-  Tax.  res . 

!  ply  the  Increased  demand  for  power 
in  this  district.  Deprec  Ws.'  ” 


Bureau  The  Financial  Time*  I 


Control  Fire  and  Casualty 
Business 

GROWING  INTEREST 


Surplus  ..  ..  ••  157.141  50,759 

ToUls .  1,441,821  1,273,168 

Contemplate  Further  Changes.  , 
In  presenting  the  report  to  share- 


baton  P  A  ThnmTon  T  n  Deprec.  res .  77.152  45,607 

”  J;  B.  Wood-  “Recent  Mine  Customers  taken  on,  Pfd.  stock .  300,000  .500.000 

yat  ,  .  Perry  and  D.  McLaughlin.  ,  whom  wo  are  now  supplying  com.  stock  .  .  .  .  878.300  3^2  4io 

I  power  arc:  Goodfish,  Cambro,  Fed-  ^  _ _  _ 

Dlf  Al/CllIIIC  CAD  ®’'^^’  Bidgood  in  Lcbcl  Town-  ToUls .  1,441,821  1,273,168 

Dili  /ifdlUlj  ri/A  ®btp:  Murphy  and  Ritchie  in  Gau-  Contemplate  Further  Changes.  , 

_  thler  Township,  and  Mining  Corp-  Inpresentingthereporttoshare- 

I’AraallfAlU  mIIIUAC  oration  in  Rouyn  and  the  Patterson  holders,  secretary-treasurer  A.  McA. 
VillYzlDI/llY  F UllDlij  Copper  Mines  in  Boston  Creek.  Murphy  says  In  (part:  I 

wvrt  "Sales  of  electrical  merchandise  “It  will  be  noticed  by  the  accom- ! 
INv|IUAN|  H  hImI  Av  i  through  the  stores  now  being  opera-  panylng  statement  that  the  liquid  i 
lliuUIl/liivLl  1  lliLDUitcd  by  the  company  in  the  towns  of  position  of  the  company  (bothfinan-! 

_  Cobalt,  Halleybury,  New  Llskeard,  dally  and  otherwise)  is  very  strong,  i 

Bnri«h  and  Fnraiirn  Pnmnani'ae  Bnglehart,  and  Timmlns,  have  In-  “The  several  revisions  of  our  fi- 1 
Bn^h  and  foreign  Companies  greased  tremendously  -  the  total  nandal  structure  have  proved  pt 
C-ontrol  rire  and  Casualty  gross  sales  for  the  eleven  months  benefit,  viz.,  the  cancellation  of  the 
Business  ended  November  30,  1928,  being  mortgage  of  $300,000  and  the  re- 

_  $122,189.00,  and  both  from  a  business  demptlon  of  $200,000  of  preferred 

GROWING  INTFRFST  standpoint  and  the  ability  to  accom-  stock  through  the  sale  of  the  treas- 

vitxv.^TTiiivji  Iix  1  1  modate  customers  the  result  of  mer-  ury  stock,  thus  leaving  the  com - 

I  chandlse  sales  has  been  most  satis-  pany  in  the  enviable  position  of  be- 1 

Canadians  are  perhaps  not  fully  factory.  jog  -without  major  liability  except 


the  president.  A.  C.  Tagge.  says  in  under  review.  (yatt.  F.  Perry  and  D.  McLaughlin.  ^nd  to  whom  we'are  now  supplying  ftock  ....  878.300  352,410 

part:  - ,  - -  power  arc:  Goodfish.  Cambro'  Fed-  . 

“The  generally  prosperous  business  /IffimT/inn  'Dir*  AVCMITC  CAD  and  Bidgood  in  Lcbcl  Town-  ToUls .  1,441,821  1,273,168 

conditions  that  have  prevailed  k|4  I  1 14  Ic  I  Hfllul  FX  q|Y|  ^YJj[llJ|j  Fllll  ship:  Murphy  and  Ritchie  in  Gau-  Contemplate  Further  Changes, 

throughout  (  anada  during  the  past  ^  thler  Township,  and  Mining  Corp-  In  presenting  the  report  to  share- 

year  have  brought  about  a  better  CAD  DCI  I  AAIA  I  f*AnrAAIAM  DIIAIAC  oration  in  Rouyn  and  the  Patterson  holders,  secretary-treasurer  A.  McA. 

demand  tor  cement,  and  sales  of  our  HMK  KPII  anjj  Vnlinl/InlY  rUllDj  Copper  Mines  in  Boston  Creek.  Murphy  says  In  part: 

product  have  shown  some  increase  _  ___  ....v  *  '  vmtOTTw  ■  "Sales  of  electrical  merchandise  “It  will  be  noticed  by  the  accom- 

in  all  di.=tricts.  The  largest  increase  I  IPP  nil  I  P  •  I\|\I|D  A  WlF  171171  AQ  (  through  the  stores  now  being  opera-  panyJng  statement  that  the  liquid 

i\as  m  We.strrn  Canada,  and  this  in-  Ovli  LlFu  DluLO  UliJUlirtlYvlJ  hy  the  company  in  the  towns  of  position  of  the  company  (bothfinan- 

rrease  enabled  tis  to  make  a  substan-  _  _  Cobalt,  Halleybury,  New  Llskeard,  dally  and  otherwise)  is  very  strong. 

tial  reduction  in  western  prices  dur-  u  iv/i  .  British  and  Foroivn  Gomnanioe  Englehart,  and  Timmins,  have  In-  “The  several  revisions  of  our  fi- 

;ng  the  year.  This  is  in  line  with  Telephone  Company  Has  Met  onmn  ana  roreign  Compames  creased  tremendously  —  the  total  naudal  structure  have  proved  pt 

our  policy  of  reducing  prices  when ,  Most  of  Opposition  .  Control  Fire  ana  Casualty  gross  sales  for  the  eleven  months  benefit,  viz.,  the  cancellation  of  the 

volume  of  business  and  economies  in  I  A j  Business  ®“'*®'^  November  30,  1928,  being  mortgage  of  $300,000  and  the  re¬ 
operation  make  it  possible  to  do  so.  |  >\rgumenis  _  $122,189.00,  and  both  from  a  business  demptlon  of  $200,000  of  preferred 

"Our  expori  business  has  ;  t-oic-utm  -v  AxxTxiirkir  '  GROWING  INTERFST  standpoint  and  the  ability  to  accom-  stock  through  the  sale  of  the  treas- 

s, town  the  increase  that  had  been  MORE  FRIENDLY  ATTITUDE  |  11x1  £.1x1:01  modate  customers  the  result  of  mer-  ury  stock,  thus  leaving  the  com- 

hoped  for.  It  is  becoming  more  and  j  ^  _  chandlse  sales  has  been  most  saGs-  pany  in  the  enviablo  position  of  he- 

:norc  difficult  for  us  to  compete  with  Bureau  The  Financial  Time*  I  Canadians  aro  perhaps  not  fully  factory.  jog  -without  major  liability  except 

iba  low  labor  costs  and  low  freight  __  ^oth  the  Bel’  Telepho- ^ unusual  position  “The  company's  groundwood  pulp  to  its  shareholders. 

;Tics  of  European  compeGtors.  and!  0«ava.  Both  the  BeL  p  ,  this  country  holds  in  many  mill,  located  between  Halleybury  and  “-^ur  directors  have  under  seri- 

our  crvport  shipments  have  remained ;  ne  Company  and  the  Sun  L.fe  Com-  fields.  A  young  country  still  in  need  New  Llskeard  Is  operaUng  steadUy,  ous  conslderaUon  certain  operative 

1  racticaliy  stationary  for  the  past  pany  are  returning  to  Ottawa  at  the  i  of  great  quantities  of  capital  for  her  and  we  are  now  taking  delivery  of  rearrangements  and  renovations 

three  years.  I  coming  session  with  their  bills,  o'''U  interim  development,  she  has  some  13,000  cords  of  rough  wood  along  with  alternative  schemes  of 

"During  the  year  your  company;^  session.  auGiorizlng  1  found  the  capital  for  a  from  settlers  adjoining  the  T.  &  N.  reconstruction. 

l:a.s  disposed  of  Its  hold  ngs  in  the  increase  their  capital.  The '  f extens  on  of  her  "eJd  of  in-  O.  Railway,  In  Northern  Ontario.  -tj-j^ut  directors  hope  to  arrive  at 


nttawa  —  Both  the  Bel’  Telepho- • unusual  position  “The  company's  groundwood  pulp  to  its  shareholders. 
I  Ottava.  -  Both  the  Bel.  leiepno  ,  country  holds  in  many  mill,  located  between  Halleybury  and  “^u7  directors  : 


"During  the  year  your  company;  ,,  ,  ,  .  authorizlna  1  ^^®  «upjtal  for  a  from  settlers  adjoining  the  T.  &  N. 

l:a.s  disposed  of  its  hold'ngs  in  the,"^*'^^  “■  '  .  'great  extension  of  her  field  of  in-  O.  Railway,  In  Northern  Ontario. 

.‘  ecuritics  of  the  Consumers'  Glass  |  ^hem  to  increase  their  capital,  ^ue  qji  im-estments  in  Col-  — - 

I'.ampany  Limited-  Its  interests  in  Bell  bill  is  to  be  the  same  as  that  1  umbia  and  Peru,  public  utility  in^  Ilfl^nV  1  iPfxri 

the  Pennsylvania  Gypsum  Company  !  of  la.st  session.  Oppo.sition  to  these  !  vestments,  notably  in  Brazilian  and  WhVI  |||I  I  A  I  M  V 
at  Chester,  Pennsylvania,  have  also ;  measures  is  again  being  organized.  |  also  throughout  Central  America  tilJUl 

been  disposed  of  to  the  Atlantic  |  Colonel  Reginald  Geary,  K.C.,  of  To- '  and  the  Carribean  Islands  and  In  AM  IMMIAn  1  TIAM 

Gypsum  Products  Corporation  of'ronto,  has  announced  his  intention  ;  gpain,  banking  Interests  over  a  large  |||i  II1II1III1KA  I  lllll 

Portsmouth,  New  Hampshire,  with  ;  of  opposing  the  telephone  company's  '  part  of  the  world  all  bear  witness  11 VII 

wliom  an  arrangement  has  been  made  ;  application.  He  was  one  of  its  most  j  to  her  courage  and  to  the  caipaclty  —  — -  • 

for  supply  of  the  raw  gypsum  rock  i  bitter  opponents  last  session.  He  |  of  her  men  of  affairs.  In  the  mat-  New  Restrictions  Are  Result  of 
requireei  by  our  eastern  plants.  This  has  also  given  notice  on  an  amen"  j  ter  of  life  insurance  she  stands  out  Visit  hv  Forice  to 

rock  will  come  from  quarries  in  Nova  |  ment  to  the  Railway  Act  designed  to  1  as  a  model  to  the  world.  It  is  no  c  1  ^  1. 

Scotia  now  operated  by  that  company  |  onipower  the  Railway  Commission  to  j  secret  that  the  success  of  Canadian  Saskatchewan 

for  the  supply  of  rock  for  its  own :  investigate  the  affairs  costs,  pri- 1  companies,  both  at  home  and  in  the  .  _  '  T  TC"  ,  , 

requirements.  M  Ri’e  this  arrange,  ces,  profits,  financing,  etc.  —  of  th"  j-nited  States,  is  the  strongest  force  f 

ment  is  in  force  our  deposits  of  gyp- ;  companies  subsidiary  to  telegraph  -  change  in  the  present  insurance  _ .♦ _ I 


a  decision  shortly  concerning  these 
matters,  following  which  they  will  j 
submit  their  recommendations  to  ■ 
you  for  approval." 

exh¥tion  CO. 

TO  SHOW  $1.40 


Visit  by  Forke  to  lU  dHUW  $I.4U 

Saskatchewan  _ 

Ottn'vrn  Bureau  The  Financial  Tinea,  For  S  IN^Onths  £nded  OctohciT  31 


Ottawa. — The  action  of  the  Depart- 


111  uui  UL  _ _  _ ‘  --  _  *  ,  liiDuiaiivu  ♦  f  T  — Many  Obstaclcs 

fiiiin  in  Xova  Scotia  will  not  be  oper- ,  telephone  companies  now  under  country.  Bearing  these  to  Overcome 

atc:l.  t)Ut  will  be  he’d  in  reserve  for  ■  jurisdiction  of  the  boar"  This ,  in  mind,  how  are  we  to  cx-  rpstrlrt  fhp  ^iimhpr  nf  immi^  _ 

the  future  I  measure  is  frankly  directed  at  the ;  pj- Canada  does  so  restrict  the  number  of  imml. 

"■d'oncrete  roads  are  steadily  gain- '  Northern  Electric  Company,  controll- I  vgry  imie  of  her  own  fire  and  ca-  Figures  covering  the  first  season  s 

in-  in  favor  Jdic  mi’eage  lafd  in  :  ed  by  the  Bell  company.  The  alleg- i  dimity  insurance'’  At  present  less  P*oy“®“t  to  be  brought  in  from  non-  operations  by  Montreal  ExhiblGon 
„  n  la  or.  lie  mi."ge  'aid  i  .  ^  g  y  gg„  na=t  that '  ,1  ^  cf/  r.f  i  ‘  preferred  countries  of  Central  and  Company  of  the  Montreal  Stadium 

Umi%^ate"cnn  1^^ 'pre^’ous  ^h'^eSreo^^^^^^  pSrely  CaLd  a“  Per  cent,  and  ?he  Montreal  Club  in  the  Inter- 

ye.-.r,  Jnd'.vo  bell.vi  Ihat  L  fhe  pab- ;  kept  bp  by  the  p.p.ent  ot  blgh  prl- ,  f' 


of  the  number  entered  from  those  national  Baseball  League  have  been  | 
sources  last  year,  follows  a  survey  submitted  to  directors.  I'hc  report 


u;  vuiiiv^  lu  ivtui/i:  "iggL  g  ,,.^030  profits  it  Shared.  ( '‘  f°  ‘I  *  i-  z,  ot  the  farm  labor  requirements  of  covers  the  five  months  to  October  31,  | 

Je'„,aPd?”Ah'em  "Sta  '  'rS  a  lea.S  l»a  bee.  refuted  by  !  f,'®  .“TnattS”  “Jto'rd  The'  "T  r'"""’”'  >“  «”»  j 

noir  ha^sS  2  000  S  Bell  Telephone  Company.  The  ”Xrof  our  Sess  P®''  "Iter  providing  for  all  expenses  and 

Crete  roads,  the  United  States  has  Bell  company  takes  the  posiGon  that ;  proven.  Why  have,  they  neglected  nreferrJd  *^ThU°''*fignTeT'mit^°-it  ^an^  ^ 

neariv  100  OOO  miles  It  is  evident ' has  no  objection  to  Investigation  ft  j  L.  ..  .  preferred  countries  ostensibly  to  cn-  $51,000.  This  figurc.s  out  .it  ap-. 

that  there  is  room  for  great  increase  i  hy  the  Railway  Commission  into  its  j  j_.,  fo  p  1 1  ahd  national  scr  g^gg  ^.prk  remained  on  the  rroximately  $1.40  a  share  on  the 

n  n.n-  nfilpa-p^™  ^  ^  !  Side  of  the  operations  of  the  .North- 1  ^  farms.  Seventy  per  cent,  drifted  to  class  "A”  stock  outstanding.  I 

'  _ ®  ■  _  -ern  Electric,  but  it  protests  against  |  ^nc  answer  lies  in  the  nature  of  the  towns  and  cities  and  contribut-  The  result  is  looked  upon  as  quite- 

_  ithe  proposal  that  all  the  affairs  ofi'-h®  business.  The  greater  part  of  ed  to  the  replacement  of  Canadian  saGsfactory,  in  view  of  the  number  i 
XTANnAnll  nF  N  I  I'he  latter  company  should  be  made  | "®.  "rotten  is  on  the  workmen.  of  different  problems  which  con- 


Harley,  Milner  &  Co. 

(Members  Toronto  Stock  Exchange) 


INVESTMENT  SECURITIES 

Private  wrire  connections  to  principal  financial  centre* 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 


HAMILTON— LONDON— WINDSOR— ST.  CATHARINES 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


A  purely  Western  Canadian  organ¬ 
ization  confining  its  activities 
solely  to  the  buying  and  selling 
of  investment  securities. 


VANCOUVER,  B.C. 


Victoria,  B.C. 


Edmonton,  Alta. 


Calgary,  Alta. 


An  Attractive 
6%  Bond— 

With  a  Bonus  of  Common  Stock 

Starr  Manufacturing  Co. 

Limited 

6%  First  Mortgage  Sinking  Fund  20*Tear  Bonds. 
Due  February  Ist^  1048. 

Benominatious:  $J,000,  $500,  $100. 

Interest  on  these  bonds  was  earned  three 
times  over  during  the  past  year. 

Price:  Par  and  Interest  yielding  6% 

Carrying  a  Bonus  of  One  Share  Common 
Stock  with  each  $500  Bond. 

Circular  Upon  Request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers, 

Atlas  Building.  Toronto 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. ' 


Montreal 

Brandon 


Toronto 
Moose  Jaw 


Kingston 

Saskatoon 


Edmonton 


Winnipeg 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


the  Btated  risk  for  a  period  of  three  merit’s  move,  however,  is  the  grow^-  all,  the  introduction  to  Montreal  of  1 

.....  ..y,..  ...  ....  ,  ^®®’.’®’  ’^^'®  expense  of  getting  the  ing  intensity  of  the  feeling  in  the  |  professional  baseball,  after  a  lapse  I  .*i  . 

intelligent  effort  to  enlist  public  sup-  M^"®''^®®®  '"ust  be  absorbed  In  the  West,  especially  in  Saskatchewan',  j  of  so  many  years,  was  a  venture  niisiness.  Keply  In  first  instaiic- 
port  for  its  hill  before  it  is  taken  up  ■  ■''®''-''  written.  Reserves  must  over  the  racial  question.  The  gov- '  fraught  with  much  uncertainty.  M.  Chisholm, 

by  parliament.  Both  this  bill  am' ' ’’®  ®®*- "P  the  next  two  years  ernment  became  alarmed  and  decided  From  this  standpoint  it  would  not  c/o  .1.  J.  Gil 

that  of  the  Sun  Life  Company  would  '  ®'’  unexTilred  risk.  The  de-  it  could  no  longer^  ignore  this  feel-  have  been  surprising  if  a  deficit  had  jjt 

appear  to  have  a  better  chance  o'"  i  Ji^and  for  capital  In  the  years  of  ing.  It  was  warned  within  the  last  been  shown  in  the  first  year's  oper- 
succeeding  this  year  than  last  year.  I  is  very  great.  Furthermore,  few  weeks  by  some  of  its  leading  ations.  In  addition,  uniisually  un- 

I  insurance  is  a  field  in  which  com-  advisers  in  the  West,  that  unless  it  favorable  weather  conditions  pre-  .  •  -i  n 

'  petition  is  keen.  There  can  be  no  disposed  of  the  school  lands  ques-  vailed  during  the  playing  season,  'ron'  stores  m  the  stiidium  building. 


^  ,  *>*V  «W  W  '  me  proposal  mat  ail  me  Uliaiio  |  - . * - . —  j,  ...  ..y..  y.  ....  .......yy.  AVAUaSM*  M 

xTAranAKlI  IlH  lu  I  Ithe  latter  company  should  be  made  j  ^h®.  written  is  on  the  workmen.  of  different  problems  which  con-  ® 

ul/lllD/ll\D  vF  iv*J«  I  public  property  before  the  commis-M’®"'’'®  ®*''^*®  premium  to  cover  The  real  reason  for  the  govern-  fronted  the  management.  First  of  ^  Group  of  Lxeeutives  whose  eon 

.  n/xwitnnn  nwi  «  rion  ^  ^  '  the  stated  risk  for  a  period  of  three  ment’s  move,  however,  is  the  grow.  all.  the  introduction  to  Montreal  of  |  factiirlng.  Sales,  Aeeountiiig  and  .i 

A|  fllJlPbx  k|7A|  ||N:  The  Bell  company  Is  making  an  P’®®'.’®-  expense  of  getting  the  ing  intensity  of  the  feeling  in  the  j  professional  baseball,  after  a  lapse  I  n^,**H,^^** V* '4 

xivl^UlAJCiO  DL^Lwlv  intelligent  effort  to  enlist  public  sup-  ptusiness  must  be  absorbed  In  the  West,  especially  in  Saskatchewan',  j  of  so  many  years,  was  a  venture  Business.  Reply  in  first  instance 

_ _  port  for  its  hill  before  it  is  taken  up  ■  ■''®®-''  written.  Reserves  must  over  the  racial  question.  The  gov- '  fraught  with  much  uncertainty.  M.  fhisholm, 

Exchange  of  Shares  on  Basis  of  by  parliament.  Both  this  bill  am' | ’’®  ®®*^  "P  the  next  two  years  ernment  became  alarmed  and  decided  From  this  standpoint  it  would  not  c/o  .1.  ,L  Gih 

IF  F  U  01/  Phat  of  the  Sun  Life  Company  would  unexTilred  risk.  The  de-  it  could  no  longer  ignore  this  feel-  have  been  surprising  if  a  deficit  had  jip 

1  ror  £,acn  i  appear  to  have  a  better  chance  o'^i^’^and  for  capital  In  the  years  of  ing.  It  was  warned  within  the  last  been  shown  in  the  first  year's  oper- 

Held  !  succeeding  this  year  than  last  year.  I  S"'0'''th  is  very  great.  Furthermore,  few  weeks  by  some  of  its  leading  ations.  In  addition,  uniisually  un-  __ 

_ I  I  insurance  is  a  field  in  which  com-  advisers  in  the  West,  that  unless  it  favorable  weather  conditions  pre-  .  •  ,  j.  -i  n 

Toronto  Bureau  The  Financial  Time*  '  petition  is  keen.  There  can  be  no  disposed  of  the  school  lands  ques-  vailed  during  the  playing  season,  'ro"' "toi'ea  "i  the  stiidium  building,  j 

Toronto.  —  The  deal  whereby  |  New  Jersey  shares  they  receive  pf’C"!  monopoly  which  would  .permit  tion  to  the  satisfaction  of  the  pro-  necessitating  the  postponing  of  30  ^'nf’U'ei  linportant  'ic'u  ‘hat 
Standard  Oil  of  New  Jersey  offers  1  prestige  of  the  world's  leading  pet- j  of  slow  growth  until  the  small  com-  vinces  and  made  a  serious  effort  to  games,  many  of  which  were  schcdul- '  ^  company  s  accemuts; 

to  Beacon  Oil  shareholders  to  ex-|roleum  organization  and  a  share  In  I  P’'oy  can  me"  the  competition  of  cope  with  the  population  problem  it  ed  for  week-ends,  when  the  greatest  '‘’  ®  ^®®'' *®  ^‘'® ’'®'®'"j® '’®®®"®^ ! 
change  stock  on  the  basis  of  1  share  |  the  potentialities  of  the  big  organiza-  'he  international  leaders.  The  was  likely  to  lose  its  political  hold  revenue  accrued  to  the  club.  ’®®  ''®|  j 


Manufacturing  Business  Wanted 

A  Group  of  Executives  whose  eomblncd  experience  inelude.s  3Dann* 
faciiiriug.  Sales,  .leeoiiiitiiig  and  .Idvertisfng,  and  who  have  capital, 
wish. to  obtain  ownership,  in  whole  or  part,  of  a  going  .Manufacturing 
Business.  Reply  in  first  instance  to 
M.  rhisholm, 

c/o  .1.  J.  Gibbons  Limited, 

119  Wellington  St.  West,  Toronto,  2. 


Hodgson,  Roberton  &  Co. 


of  N.  J.  for  2*/^  shares  of  Beacon,  tion,  as  lime  brings  better  conditions  agency  and  sub-agency  system  is  so  on  the  prairies 


There  was  also  a  great  deal  of 


the  big  motor  show  to  he  held  next, 
week.  Besides  Ih's,  considerable ! 


works  out  In  relation  to  present  |  in  the  oil  Industry  in  general.  Stand-  flexible  that  the  big  liondon  com-  Hon.  Robert  Forke  lias  been  out  in  extra  expense  in  organizing  and  is  attending  the  inauguration 

market  prices  as  follows;  1  ard  Oil  of  New  Jersey  it  not  only  a  panies  can  reach  into  every  hamlet,  the  West  attempting  to  stem  the  tide  equipping  of  the  club  and  stadium,  J  . 


of  feeling  regarding  the  increasing  |  which  will  not  have  to  be  met  in  Beld.  In  fact,  it  is  stated,  that  wTth 


market  prices  as  follows;  1  ard  Oil  of  New  Jersey  it  not  only  a  panies  can  re"h  into  every  hamlet,  the  West  attempting  to  stem  the  tide  equipping  of  the  club  and  stadium,  ,  j*  j  ' >,  h  ii/f^'Vitv, 

Standard  of  New' Jersey  shares  are  leading  producer  of  crude  through  Size  First  Requisite.  of  feeling  regarding  the  increasing  which  will  not  have  to  be  met  in  ‘'c'd-  In  tact,  it  is  stated,  that  with 

selling  around  53'^,  divide  this  by  its  subsidiaries,  but  an  outstanding  A  Canadian  company  to  he  really  preponderance  of  foreigners  in  the  subsequent  seasons,  and  the  man-  ®  continuation  of  fiu'orable  weather 

2%,  and  the  equivalent  price  for  distributor  as  well.  effective  must  start  on  a  substan-  immigration  movement.  He  has  agement  is  now  in  advantageous  po-  ®'  tlie  balance  ot  the  winter,  this  is 

Beacon  Oil  shares  Is  21  3.10.  Beacon  An  Immediate  advantage  'will  be  tlal  scale  and  have  resources  which  named  twelve  thousand  as  the  annun  sition  to  go  ahead  w’lth  their  plans  expected  to  lake  cure  of  all  overhead 

Oil  shares  were  24’5'4  bid.  that  Standard  of  New  Jersey  pays  will  permit  it  to  expand.  This  com-  limit  of  immigration  from  the  non-  for  building  up  .a  stronger  club,  ®xpcnses  this  year. 

By  making  tho  exchange,  however,  dividends  at  the  rate  of  $1.00  per  petition  from  established  companies  preferred  countries,  and  his  depart-  which  will  be  an  even  bigger  draw-  [ 

B'acou  Oil  shareholders  will  have  share  per  annum.  This  is  equal  to  brings  one  further  handicap  to  the  ment  is  trying  to  fill  tlie  spring  ing  card  than  the  team  of  1928.  ,i  ''Duiiicial  limes  retfclies  a 

behind  tho  N.  J.  shares  they  receive  40  cents  per  share  on  each  present  small  organization.  Rates  are  now  farm  labor  demand  by  suitable  Im-  In  making  up  the  statement,  no  ".''®  interestml 

the  enormous  liquid  assets  of  the  |  share  of  Beacon  Oil.  so  adjusted  that  the  shareholder  migrants  from  Great  Britain.  account  has  been  taken  of  rentals  investment  securl* 


I.NVESTMENT  COUNSEL 
Bank  of  .Nova  Scotia  Building 
437  St.  Jaraea  St.,  MO.NTREAL 
George  R.  Hodgson  G,  Edwin  Roberton 


He  has  agement  Is  now  in  advantageous  po- 
!  annu.a  sltion  to  go  ahead  w’lth  their  plans 


In  making  up  the  statement,  no  c,  -4  .  4  . 

account  has  been  taken  of  rentals  ***  ®  investment  securl 


for  the  balance  of  the  winter,  this  is 
expected  to  lake  cure  of  all  overhead 
expenses  this  year. 

The  Fliuineiui  Times  reaches  a 
class  of  people  who  are  interestetl 


Britannic  Security  Corporation 

LIMITED 

(Incorporated  1923) 

INVESTMENT  BROKERS 
TOBUNTO  / 

77  Victor!*  Street  'Elgin  423* 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  18,  1929. 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


CANADIAN  FARMERS 
TO  BENEFIT  FROM 


Federal  Government  Interested 
in  Possibilities  of  New  Mulch 
Paper  Process 


\  Mnjor-Gcnoral  the  S.  ('.  Alow- 1  nients  by  otir  neighbor  across  the 
I  burn.  K.C..P.C..  ex-ni.  n..;tcr  |  border  in  increasing  tariff  rates  on 

of  Mi.'Ala  and  Defence,  tvho  has  ac- i  domestic  cxi.-;orts  from  Canada.  Bc- 


INCREASE  TRUCK  CROPS  I 


Successor  and  Operating  Company  of 


Belgo-Canadian  Paper  Company 
Limited 

Laurentide  Company 
Limited 

L  St.  Maurice  Paper 

^  Company  Limited 


Head  Office: 
IdONXr/lAL'QUEinSC 


I  A  new  planting  method  by  whicl.  J'.  ' 

Canadian  farmers  may  improve  an  1  * 

increase  tJicir  trucking  croips  was 

revealed  in  a  motion  picture  which  ^ 

has  Just  been  shown  in  Ottaw'a  under  '  '  '  ' 

I  the  auspices  of  the  Exporimentai 
Fa.rms  Branch  of  the  Dominion  Gov-  »? 

'  ernment.  I 

I  A  special  type  of  heavy  asphalt  « 

treated  paper,  laid  between  the  rpws  ^ 

of  a  hoed  crop,  or  laid  so  that  tomato  |  ^  '■  aHs  - 

and  otheif  transplanted  plants  arc  .  _ 

placed  in  holes  cut  through  the ,  .^4' 

pcioer,  has  been  found  to  greatly  in-  V ' 

effecting  considerable  economics  In 

labor.  It  conserves  the  soil  moisture  jjiJIB, 

— a  matter  of  vit<al  im.portanee  to  the 

producer,  for  moisture  is  very  often  jt 

the  limiting  factor  of  plant  growth.  ; 

It  raises  the  soil  temperature — which  i 
stimulates  e,arly  development,  and  ■'  hi.—'— 

I  haistens  maturity— a  matter  of  great ;  pojv.tion  to  bec-ome  its  vice-president 
moment  especially  In  our  climate.  |  ^  post  recently  made  vacant  through 

i  «f  ‘he  la'tc  A.  H.  .Mar.shail 

of  the  soil  bacteria  which,  by  the ;  oraydon  police  magistrate  of  Loii- 


I  cepted  the  invitation  of  the  d.rcdcra  :  longing  to  a  family  which  has  lived  ; 
I  of  'I'be  Hu’-n.i  t  'to  'in  Canada  continuously  since  1768,! 

1  • '  ■  -  „  exceptionally  well  fit-  i 

i  re<present  Canada  at  Tokio.  ! 

I  ^  Born  in  .Montreal  on  March  7, 

,<■  ^  I  1876,  Herbert  .Meredith  Marler,  son  j 

K''  '  '  apM  of  William  de  .MontmolUn  Marler, WM.'  ' 

» '  educated  in  the  local  schools  and  j 

l'  ‘  ,  at  .McGill  University,  from  which  he  ! 

-v'l.  ■'  graduated  with  the  degree  of  Bach-  i 

I  '  '  '  ^1  Glof  of  Civil  Law  with  first-class  j 

honors.  He  is  by  prorcssion  a  no-  | 
'i.ii  MPKitk  !  tary  public,  a  member  of  the  firm  of  j 

I  ^  ^  de  M.  and  H.  H.  Marler,  of  this  ^ 

In  addition  to  his  extensive  pro-  , 
^  fessional  and  business  experience,  ! 

'  -^larler  has  a  long  record  of  ac-  i 

^ '  tl'dty  in  the  public  life  of  Canada.  I 

Uufd  Administrator  of  this  province.  I 
lu  1021  he  was  elected  to  the  House  i 
of  <  ommons  for  St.  La\vrence-St .  ' 


Caniidiiin  Power  and  Paper 
Investments,  Limited 


Prtstdtnt:  A.  J.  Nbskitt 
Vice-Prcsidtnt:  P.  A.  TboWSOn 
DiTtdoT*: 

i.  S.  Ai*t>  A.  i.  Nesbitt  M.  A.  Thomson 
P.  A.  Thomson  Jas.  B.  Woodyatt 
Stc:  L.  C.  Haskell  Trest:  Cbas.  JohnstonN 

BALANCE  SHEET 

At  at  Dtctmbar  3ltt,  I9U 


Cash  on  hsnd  and  In  Bank. 

Call  Loans  . 

Investment  Securities . 

Accrued  Intereet  thereon. . . 


4.305,758.25 

34,359.37 


LIABILITIES 

Loan  Payable . 

Interest  accrued  on  Debentures . 

CapI  tal: 

5%  Debentures  1958 . 

Preferred  Stock  6%  Non-cumulatlee  Coneertlble: 
Authorized  25, 009  shares  of  $50.  par  ralue. 

Issued  2.5,000  shares  of  $50.  par  value . 

Common  Stock: 

Authorized  100.040  shares  no  par  value. 

Issued  75,000 shares  no  par  value . . 

Reaerve  for  Income  Tas . 

Surplua . 


$  25.223.44 
38I.835.M 


$35,439.58 

53,d83.3» 


475.0M.M 

35.0M.M 

399.443.18 


ji  ,11 11,01  i<i.  lilt.  6„.utii,7.  financial  and  indu.strial 

the  growth  of  weed.s  eliniinates  Dominion.  He  Is 


much  of  one  of  the  most  unpleasant 
nrrts  of  farm  and  garden  work  - 


vice-presidenl  of  the  Bank  of  .Mont-  l 
real  and  a  director  of  the  .Mutual 


the  weeds  un,ier  the  paper  are  cut  Life  AsL^uranec  I'ompanv.  the  Bell 
from  sunlight  a.nd  arc  unable  to  i  _ 7,’  , 


Telephone  Company.  Royal  Trust  j 
(  ompan.v,  Tuckott  To'bacco  Company, 


Aljitibi  Power  S  Paper  Company  =iS^;3iliii£SS~.S 


UMITED 

MONTREAL  -  Que. 

Ou  ning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

I  Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

li3iitl:d 

Largest  Manufacturers  of  Paperboards 
in  Canada 

.51  AM  I  TI'RI.Ml  ALL  tlR.ADKS  OF  TIIR  FOLLOWING  BOARDSi 

(  IIII’BO.VKI)  NEWSBO.VRI)  VAT  LINED  BOARD 

blRAM  BO  ARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECLVLTIES 

MILLS  AT 

Franltford,  Ont.  Campbeilford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  '  o.  2  Seigneurs  Street,  Montreal 

.1.  KF.RRV  DAVID  F.  ROBERT.SON  CHAS.  K.  WHITTRX 

I’rcMidcnt  Crncrnl  Slanager  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 


trvr  of  thi's  imi>rovement  ‘in  culturai  j  ^  ?o2-Then 
methods,  to  manufacture  a  special  airopt/,'*  ♦  elootcd  to  , 

.type  of  paper  for  this  use.  Mr.  Be- | ^"^te  ^nd  foMo^nng  the  | 
kart  had  already  introduced  this  as  ;  J’,  ti,. ^  i 

I  a  standard  practice  in  the  production  ; . 1-oan 
of  pineapples  on  a  large  scale  In !  Hatnillon,  Genera) 

South  Africa.  It  is  also  in  general  i  ■  ,  ^  Jo  - 

u.se  in  the  pineapple  industry  in  of  the  local  board  there. 

Hawaii.  ' 

Keen  Interest  Shown.  "  ■  . . . ■  ; 

!  tional  Paper  Company  discussed  the  '  \ 

po.sible  use  of  this  “mulch  paper”  ' 

1  with  Ihe  development  branch  of  the  ,  ^ 

I  Canadian  Pacific  Railway,  and  tvcrc  J  .1 
'  recommended  to  bring  the  matter  to  '  '■'sii- 

the  attention  of  the  Exper-  J  ''  c 

'  imenta^  P'arms  ^  Sy.stem  ^  of^  Jhe 

Who  ba*s' been  for  .some' time  inter- | 
e.'-ted  in  this  new  development  of  ;  . 

agricultural  practice,  has  shown  i  # 

keen  interest  in  the  work  of  the  In-  | 

tornaUonal  Paper  Uompany.  and  is  i  'v"' 

understood  to  be  planning  expert-  j  J||t 

ments  with  “Mulch  Paper"  in  the  I 

production  of  various  Crops.  i  1 

Tlirough  the  courtesy  of  the  Mulch  :  | 

Paper  Division  of  the  International  :  :  J  jpk 

Paper  Company,  and  under  auspices  !  .y  jjPy 

of  the  Experimental  I-Mrms  Branch. ,  f 

a  very  interesting  moting  picture;  /  »' 

was  shown  in  the  offices  of  the  Gov- 1  \ 

ernment  Motion  Picture  Bureau  at  | 

I  Ottaw’a.  to  an  audience  of  experts  in  |  A.  E.  Norcross.  who  has  been  act- 
agriculturc,  horticulture  and  porno- j  ing  assistant  manager  of  Ihe  Hali- 
logy.  Endicott  Rantoul.  manager  of  fax  branch  of  the  I'anadian  Bank  of 
the  Mulch  Paper  Division  of  the  pa-  Commerce,  is  joining  the  Royal  Se- 
per  oompan.v,  and  H.  V.  Dunleavy.  curities  Corporation,  and  tvill  be  lo- 
agricuMurist  of  the  company-,  were  cafed  at  Ottawa.  :\lr.  Norcross.  wno 
present,  and  gave  much  detailed  in-  has  been  for  over  sixteen  years  in 
form.ition  concerning  the  application  the  hank’s  employ,  has  seen  service 
,  of  the  paper  and  its  effect  as  shown,  in  the  head  office  in  Toronto,  the 
While  it  is  still  much  too  early  department  of  the  superintendent  of 
i  to  make  claims  as  to  tlie  commercial  Eastern  Townships  branches  at 
I  fea-sibility  in  C'anada  of  this  method  j  Sherbrooke,  Que..  and  some  of  the 
I  of  incrcas'ing  crop  jdelds.  everrthing  ■  Bank's  branches  in  the  West  Indies. 


Slftned  on  bcbalf  of  the  Board:  A.  J.  NESBITT  I 

J.  B.  WOODYATT  /  Director*. 

AUDITORS’  CERTIFICATE 

We  hive  audited  the  books  of  the  Canadian  Power  St  Paper  Inveitmaati,  Limited, 
lor  the  veer  ended  >51st  of  December.  1928.  and  have  rareived  all  the  information 
and  expianations  which  we  have  required. 

We  certify  that,  in  our  opinion,  the  above  Balance  Sheet  and  ralativ*  Profit  A  Lorn 
Account  correctly  eet  forth  t  be  financial  poaition  of  the  Company  at  Slat  of  Dectmber, 
1928.  and  the  result*  from  operstiona  for  the  year  ended  that  data,  accordiny  to  the 
beet  of  our  information,  the  ezplanatinne  yiven  to  us  and  aa  shown  by  the  books  of 
the  Company. 

(St|tt*d)  P.  S.  Rooa  A  SONa, 

Montreal,  January  10th,  1929.  Chartered  Aesountants. 

PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  ended  Dec.,  $1, 1923 

Gross  Revenue .  $488,768.99 

General  and  Other  Eipcnsca .  33,123.53 

Profit  on  Operation  for  year  ended  Dec.  3l*t,  1928 .  $455,445.37 

Deduct: 

Interest  on  Dehenture* .  $101,754.05 

Reserve  for  Income  Tax  .  25,000.09 


!  George  (.Montreal).  In  1022  he  was' 
I  chairman  of  the  Parliamentary: 

:  Committee  on  Soldiers’  Pensions! 
and  Civil  Rc-estdblishiucnt.  In  11)2.') , 
he  served  as  chairman  of  the  <'om-  i 
miltee  on  Tran.'tportation  on  the  no- ; 
gotiations  which  resulted  in  the  | 
trade  agreement  between  Canada  I 
and  the  British  West  Indies.  Mr.  ! 
Marler  took  an  active  part  in  the  i 
last  revision  of  the  Bank  .'Xct,  .ind  i 
made  several  extensive  studies  as  ' 
regards  Dominion  and  railway  fi-  | 
nance  and  tariff  questions.  In  lh2.7 
he  was  sworn  in  as  a  member  of  the 
Privy  Council  of  Canada  and  cdlleu 
to  the  Cabinet  of  Right  Hon.  W.  E.  ; 
Mackenzie  King,  hiif  was  defeated  in  ; 
the  general  election  of  that  year,  ' 
land  resigned  from  the  Cabinet,  in' 
1!)27  he  was  National  Treasurer  and  : 
Chairman  of  the  Hnance  c  ommittee  | 
of  the  National  Commifleo  for  the  j 
celehralon  of  t.he  Diamond  Jubilee  ! 
of  Confederation.  | 


A.  E.  Norcross.  who  has  been  act- 


UMITED 


so  far  done  would  Indicate  that  it 

will  he  of  great  value  to  the  growers  i  jr,  Henderson,  newly  appointed 
j  of  certain  crop.s.  |  superintendent  of  the  C.madian  Bank 

I  '  i  of  ■Commerce  in  Manitoba,  has  been 

RECORD  PRODUCTION  ficnt  at  Halifax,  and  Is  well  known 
!  NEWFOUNDLAND  MILL  vice  of  The  Canadian  Bank  of  Com-  j 

!  _  I  merce  through  the  amalgamaUon  ofi 

:  UarlDme  Bnreau  The  Financial  Times  '  the  Halifax  Banking  Company  In  I 
I  Halifax,  N.S.  —  Word  from  New-!  1903.  He  is  also  quite  familiar  with 
'  foundland  is  to  the  effect  that  a  new  the  ’West,  where  he  first  went  in , 
record  in  the  production  of  finished  i  i 

paper  at  the  International  Paper  and 
Pulp  Company’s  plant  at  Corner- : 
brook-  Newfoundland,  was  made  re- 1 
cently  when  four  newsprint  machi- 1 
I  nes  turned  out  488.!)  tons  In  24  hours  | 
surpassing  a  previous  high  mark  of 
483.39  tons  made  last  September. 

I  It  is  also  announced  that  E.  A. 

Charlton,  vice  president  and  general 
manager  of  the  International  com- 
'  pany  In  Newfoundland,  has  been 
promoted  to  be  general  manager  o' 
the  Canadian  International  News- 
.  print  Mills. 


Head  Office 


Quebec 


RECORD  PRODUCTION 
NEWFOUNDLAND  MILL 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


INTERNATIONAL  BIDS 
FOR  LIMITS  IN  N.B. 


HEAD  OFFICE! 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q, 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address; — “Fraser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBR.A;  Western  Union 

EDMUNDSTON,  N.B. 


N.  J.  Breen,  who  has  been  elected  | 
a  director  of  the  Northern  Trusts 


Company,  fills  the  vacancy  on  the 
board  caused  by  the  death  of  G.  V. 

Hastings.  In  addition  to  being  di¬ 
rector  and  western  general  man¬ 
ager  of  Lake  of  the  Woods  Milling 
Company.  Limited,  Mr.  Breen  Is  pre-  t 

sident  of  the  North  "West  Fire  In-  ^  *  I 
surance  Company,  and  a  director  of  I 
the  Winnipeg  Electric  Company.  | 
the  Manitoba  Power  Company,  the  | 
Northwestern  Power  Company  ana  ; 
the  Northern  Mortgage  Company  of  | 

Canada  a.s  well  as  vice-president  of  j  Toronto 
I  Breen  Motor  Company,  limited,  i 

j  Born  at  Enniskillen,  Ireland.  Mr.  !  J _ 

I  Breen  came  to  Manitoba  as  a  boy  In 
I  jgjj2.  VVinnlpcf 


$328,891.32 

Balance  at  Debit,  Dec.  31,  1927 . . . . .  19,448.14 

Balance  at  Credit,  Dec.  31,  1928 .  $309,44.3.18 


Reprinted  from  the  Wall  Street  Journal,  New  York 
December  28,  1928 


How  Fortunes  Are  Made 


Many  people  have  become  rich  because  of  their 
faith  in  John  D.  Rockefeller  and  Standard  Oil 
management,  and  some  very,  very  rich.  The  reason 
they  are  rich  is  because  they  bought  S.  O.  stocks 
years  ago  for  a  long  pull.  Few  big  estates  are  with¬ 
out  good-sized  blocks  of  representative  Standard 
Oil  shares. 

An  analysis  by  Dow,  Jones  &  Co.,  shows  that 
when  you  put  your  money  in  S.  O.  shares  it  works 
hard  for  you.  As  an  example,  a  total  of  $3,582,287,- 
578  in  cash  and  stock  dividends  was  distributed 
by  the  Standard  Oil  group  from  December,  1911,  to 
December,  1928.  This  total  exceeds  the  total 
market  value  of  old  S.  O.  of  New  Jersey’s  capitaliza¬ 
tion,  about  the  time  it  was  forced  to  dissolve,  seven 
times  over. 

In  1912  the  S.  O.  group  paid  $51,586,000  in  cash 
dividends,  compared  with  $222,337,000  this  year. 
And  the  next  1 7  years  may  be  even  more  productive 
in  the  way  of  stock  and  cash  dividends  than  the 
past  17  years. 

If  you  are  confident  that  consumption  of 
gasoline  and  other  by-products  of  petroleum  is  to 
go  on  uninterrupted,  you  can  buy  good  oil  shares 
k.ith  every  assurance  that  you  will  make  a  lot  of 
money  if  you  hold  on. 


Second  Diversified  Standard  Securities 

Limited 

is  an  investment  Trust  in  Standard  Oil  Stocks 
which,  through  a  single  investment,  enables  the 
investor  to  share  in  the  great  earning  power  of  the 
leading  Standard  Oils  and  subsidiaries 

This  investment  is  offered  in  Units  combining: 

A  Common  Stock  with  sound  dividend  prospects 
A  Preferred  that  is  protected  Dollar  for  Dollar 
and  is  paying  7% 


Inquiries  invited  for  circular  describing  this  attractive  issue. 

F.  J.  Fairhall  &  Associates,  Limited 

Investment  Trust  Bankers 

414  St,  James  Street,  Montreal 

Toronto  Ottawa  Saint  John  Vancouver  Victoria 


iThe  International  Paper  &  Power 
fo.,  Ltd..  Ls  negotiating  for  a  large 
t'.niher  limit  in  New  Brunswick  ! 
totalling  some  l.BOO.OOO  acre.s  which  i 
are  owned  by  the  New  Brunswick 

i I  Railway  Company. 

j  It  Is  understood  that  negotiations 

have  been  somewhat  held  up  owing  1904,  acting  under  Sir  John  Aird,  the 
to  the  price  asked  by  the  railroad.  |  present  president  of  the  bank,  in  or- 
It  Is  understood  that  no  particular  j  ganizing  the  first  divisional  super¬ 
effort  is  being  made  on  the  part  of  intendency  in  the  M'est,  which  at  that 
I  the  railroad  to  dispose  of  this  tract  time  reached  from  Lake  .Superior  to 
'  unless  Its  price  is  met.  the  Rockies.  He  served  as  assistant 

— "  I  .. ...  - -  inspector  at  AVinnipeg  and  Toronto 

- (  .Morlcy  Aylsworth  who  has  been  '  and  later  as  Inspector  at  the  latter 

!  elected  to  the  directorate  of  The  i  point  and  Hamilton,  before  going  to 
~  i  ■  Huron  &  Erio  Mortgage  ComoTation,  |  Halifax  in  1926.  He  has  a  wide  and 
!  is  general  manager  of  that  instltu- 1  Intimate  knowledge  of  banking  con- 
tion  and  also  of  The  Canada  Trust  i  dltions  throughout  the  Dominion  and 
Company.  Mr.  Aylsworth,  after  nia-  in  succeeding  in  the  Winnipeg  post  i 
triculating  from  the  Ixjndon  Coile-  B.  P.  Alley,  recently  appointed  an  i 
giatc  Institute  in  1902,  joined  the  as.sistant  general  manager  at  head  | 
I  I  staff  of  The  Huron  &  Erie  as  a  office,  returns  to  carry  on  the  ex- 1 
junior  clerk.  After  ten  years  of  scr-  tensive  deve.lopment  of  the  bank’s  | 
I  vice  he  was  appointed  secretary.  In  business  5vhich  he  had  a  large  part , 
I  1 1919  he  was  promoted  to  the  position  i  in  organizing.  ! 

I  of  asslstnnit  general  manager.  Seven  !  i 

I  yo.ars  later  he  was  elevated  to  the  !  The  appointment  of  the  Hon.  Her-  | 


2gjj2  "  '  Winnipeg  as  assistant  manager,  and  |  years  ago  when  A.  AV.  Campbell, 

for  the  past  three  years  he  has  been  i  then  Deputy  Minister,  was  placed  in 
inspector  at  divisional  headquar- j  charge  of  good  roads.  Major  Bell 
W.  A'.  Gordon,  who  has  been  ap-  (gj-.s  at  Regina.  In  coming  to  Hali- '  became  Deputy  Minister.  During  his 
pointed  superintendent  of  the  fan- |  fax  he  will  bring  with  him  the  val-  years  in  the  department  Major  Bell 
adian  Bank  of  C'ommerce,  in  the  j  yablc  experience  derived  from  his  |  obtained  a  comprehensive  insight 
Maritime  Provinces,  has  had  more  1  successful  work  in  the  AA'est.  into  the  financial  standing  and  nie- 

|than  twenty  years’  banking  expert-  _  .  fhod.s  of  Canadian  railways.  He 

—  .  J  r>  »  »  1  .  _ _ _  played  an  important  part  in  straight- 

I  '  ening  out  the  tangle  due  to  financial 

imade  manager  of  tne  Bank  ot  ^lon'- ,  Canadian  North- 

real  at.  Halifax.  VS.,  in  succession  to  j  Grand  Trunk  Pacific  and 

R  R.A'  allace  who  after  40  years  •‘’or-  Orand  Trunk, 
vice  with  the.  bank,  has  bee^n  granted 

I  f  °  ed  into  the  Canadian  National.  Major 

:of  the  late  Sir  .  o.seph  Pope,  former  ,  connecting  link 

:  Secretary  of  External  Affairs.  Otta-  * 


,  iiiL  i.tit)  4  11  !  X.I  i  i*  Bell  was  made  the  connecting:  link 

:  Secretary  of  External  Affairs.  Otta-  * 

,  .  _ _ between  the  (Tovernment  department 

wa.  and  a  granr  son  of  the  late  Hon.  l  .  „,u;«u  utt  ..«ci 

Yi-  TY  TY  z  tu  1  *4^4  TY  tn  T  o f  which  hc  wBS  oeputv  head  ana 

|A\.  H.  Pope,  Charlottetown.  P  E.I. 


I  posit  of  gener.al  manager  as  successor  bert  Marler.  of  Montreal,  as  Can¬ 
to  Major  Hume  Cronyn  who.  In  1926.  ada’s  first  Envoy  Extraordinary  and 


hcp,anie  presldeint.  And  now  he  Is ;  Minister  Plenipotentiary  to  Japan,  is  | 
still  further  honored  by  being  ap- ;  announced  from  Ottawa.  AA'ith  Mr.  i 
pointed  a  nicniher  of  the  board  wltli  |  Marler’s  long  tind  interesting  politi-  i 
eluded  rcs'ponsibi'lltic.i  in  the  direc-  j  cal  career  the  appointment  Is  con- 


i  one  of  the  Fathers  of  Confederation 
I  also  a  grand  nephew  of  Prcmici 
!  Taschereau  of  Quebec.  Hc  was  born 
j  in  Ottawa  tind  entered  the  service  of 
I  the  Bank  of  Montreal  in  190.6  being 


the  public-owned  railway  system,  by 
being  the  Government’s  director  on 
the  C.N.R.  board. 

Major  Bell  was  born  at  Perth.  On¬ 
tario.  on  August  13.  1874.  Educated 


i  ii,  /i  L'  1  t:  V.  in  fho  public  schools  of  Perth  and 

jwith  the  Kelow.ana  branch  and,  latci  the  Collegiate  Institute  of  the 
I  assistant  to  the  chief  accoi  ntant  ^  , 

I  Montreal.  In  1919.  when  the  bank 

I  opened  an  oftice  m  Pans,  France  lu  p  tnient  at  Ottawa,  a  position  he 
i  wa.s  sent  there  as  assistant  manager  ,  , _  -on* 


,  wa.s  sent  there  as  assistant  manager  ' 

I  returning  three  years  later  to  t  an-  transferred  to  the  Railway  Depart- 
;ada  to  become  manager  at  St.  Roch  v,i« 


iV.  n  .  ;  w.i  fJv  ment  in  1892  and  there  began  his 

P.  Q.  "h  ice  1C  oOes  to  .  .  .  connection  with  transiKyrtatlon  mat- 

;  -  ters  which  waa  to  carry  him  into 

j  Major  Graham  A.  Bell,  deputy  Min-  more  iniportan't  spheres  of  actlrtty. 
ister  of  Railways  and  Canals  and  - 

;  Liuiaea  rcsponsiiDTiiuc.s  in  mo  oirec-  cai  career  me  a'ppoiiuineui  is  con-  the  Dominion  Government’s  repre-i  AA'.  H.  Greene,  manager  of  the 

I  tion  of  the  corporation's  affairs.  Mr.  sidered  of  special  importance  at  a  ence  in  AA'estern  Canada,  and  is  rec-  sentative  on  the  board  of  (lirector.s  Canadian  Paejeing  Company  branch 

I  Aylsworth  is  well  known,  in  financial  time  when  Internationl  relations  ognized  throughout  the  prairie  pro-  of  the  Canadian  National  Railways  at  Saint  John  N.  B.,  has  been  ttans- 

I  circles.  For  a  number  of  years  was  can  be  promoted  in  view  ot  thepos-  vinces  as  an  able  and  energetic  who  died  at  Ottawa  filled  a  big  place  ferred  to  the  head  office  in  Toronto. 

I  a  director  ot  The  Dominion  Mortgage  sibilitles  of  the  rapid  growth  in  hanker.  His  first  appointment  as  in  the  railway  management  of  the  He  is  succeeded  at  Saint  John  by  L. 

I  anid  Investment  Association.  During  Canadian  trade  with  Japan.  It  manager  came  in  1910  when  he  was  country.  He  entered  the  department  U.  Pierce,  as  manager  both  of  the 

1928  he  served  as  vice-president  ot  should  have  a  peculiar  significance  placed  in  charge  of  Klndersley.  He  37  years  ago-  and  steadily  advanced  Canadian  Packing  Company  and 

I  that  association.  also  on  account  of  the  recent  move-  later  went  to  Brandon,  and  then  to  until  hc  came  “comptroller  'ren  Gunn’s  Ltd. 


Company  and 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  18,  1929. 


ITAI1AD  IMTCDrCTC  Weidth  From  Wheat 

lil UUUll  III  1  CIlCu  1 U  Wheat  exports  from  Canada  dur- 

present  crop  advanced  more 

TA  nil  bli  mn  Dlr'IlTx  than  $&6.00a/)00.  For  the  five  months 

11/  1/urijill/  AlUniu  trending  December  31  the  value  wan 
___  — imAmv  $-40,652,060.  as  compared  with  $185.- 

AN  k  I  PAPTATIA™  for  the  corresponding  period 

vll  LAI  UAI/lllVll  iin  1027.  Of  the  total.  $151,788,132 
_ 1  _  jin  value  went  to  the  United  King- 

Will  C'.tnnkai  Firafrlute  Fffnvta  In  doui.  $8,822,555  to  the  United  Stales 
Will  Combat  tAortS  to  |  $80,042,282  to  other  eountrlea. 


Prohibit  Shipments 
to  U.  S. 

MISSION  ^AS  FAILURE 

mtinTa  Burrnu  The  Klnanclol  Time* 

Ottawa.  It  i.s  understood  in  Ot¬ 
tawa  that  distillery  and  brewery  in- 


For  December  also  exports  were 

I  valued  at  $50,344,468.  This  %coni-  Shown  For  1928  I  Increase .  402,261,000  82,404,000 

j  pares  with  $55,0.57.695  for  Decemner,  Quebec's  output  Is  now  half  of  all  Canada. 

[  I  PUT.  FORD  NOT  PURCHASING  '  Note  that  Quebec  has  more  than  doubled  Us  output  In  three  years. 

Wheat  flour  exported  in  the  five  :  or  at  a  rate  five  times  as  fast  as  Ontario.  This  refleets  the  influx  of 

months  amounted  to  $29,223,804.  a  _ _ ~  .  |  capital  and  industry  into  Quebec,  following  the  development  of  the  Sague- 

stibstantial  increase  over  the  cotii-  !  '  r'.r  a  ft,®"  -.j nay.  St.  Maui  ice.  tSatiiieau  and  Southern  Canada  territory.  Despite  Its 
parative  figure  of  $27..542,039.  Bar-  |  ff?*"*’'!""'”  !u  f of  Ford  |  population,  Quebec  has  now  an  electrical  output  50%  greater 

ley  exports  were  valued  at  $16,734.-  !  wh.Vh^re^.nr/H'in  n 

.586.  an  advance  of  more  than  $4.-  '  J  a  gain  of  160  ,  when  will  Ontario  awake  to  the  folly  of  discouraging  private  capital 

000.000  over  the  total  of  $.12,193,108  ’  !!  11,  '  j' "  ,  '*  •''’*"‘;<’0UPnt  drop  of  180  !  place  Hydro  on  an  equal  ba.sis  of  taxation  with  private  enterprise  as 

for  the  last  five  months.  n  ^ngle  session,  \  lee- |  encourage  it  to  help  pioneer  and  develop  power  resources,  with 

. .  *  fnipbell  issued  an!  ^hlch  to  attract  industry — that  is  a  question  being  asked  in  business 

official  statement  as  follows  ;  i 

niPTUITP  rPAWTH  public's  attention  ’  -  - — 

Ml  niRFfSnNS  EARNINGS  'OTTAWA  HEAR^ 

CAN.  PERMANENT  .  LEAVES  PROBLEM 

-  Ford  Company  earned  a  profit  of  $5,-  Net  Running  at  More  Than  - 

Profits  a»d  DepOMl.  All  j  ,rr,^,?v;’fVficr.r'''r;S»lS  T™“  on  ■  _  .  _ 

Show  Expansion  Dunng  j  ly  .$4,0u0,000.  Ail  the  figures  are  Class  A  Stock  what  they  propose  doiug  will  not 

Past  Year  ,  not  yet  availably  but  there  is  little  -  prejudice  or  interfeje  with  a  gieat- 

-  „  'doubt  that  the  loss  will  reach  that  The  financial  statement  of  David  or  St.  Lawrence  development  scheme 

ADD  TO  RESERVE  !  figure.  In  spite  of  this  situation  !  &  Frfere,  Limited,  showing- Ihe  re-  Miiter  on.  There  is.  in  fact,  an  iin- 
,  our  stock  closed  at  $735  yesterday  suits  of  operations  for  the  6  months  easy  feeling  that  this  i.s  not  the  way 
«oinifi  pvn;)tTiioM  In  all  Ham ri -  f’l’oncd  fhls  morning  at  $825.  All  |  ending  December  31st  last  is  said  to  to  approach  the  St.  Lawrence  ques- 


FORD  OF  CANADA 
OFFICIAL  DENIES 
SPLIT-UP  RUMORS 

Vice-President  Campbell  Says 
Substantial  Deficit  Will  Be 
Shown  For  1928 


Quebec  Outdistances  Ontario  \ 
In  Hydro  -  Power  Generation 

Followln,g  figures  are  extracted  from  the  December  number  of  the 
Dominion  Bureau  of  .Statistics  from  Ottawa  :  , 

K.  W.  Hour  Electrical  Output  of  Central  Stations  for  HoTcmbcr. 

Quebec.  Ontario.  i 

1928 .  735.224.000  498,044,000 

1925 .  332.963,000  416,640.000 


FORD  NOT  PURCHASING 


i  oiiinienling  on  the  rumors  which 


teresfs  are  preparang  io  eonihal  any  advance  of  more  than  $4.-  '  .i  drnn 

effort  that  may  he  made  at  the  roiii-  poo  onp  over  the  total  of  $.12,193,108’  L'nls'rtnHrlr  ^  ^ 

ing  session  to  have  legislation  pa.ssei,  f,,,.  months.  o  ' 


prohi'biting  the  export  of  liquor  1o^ 
the  United  States,  as  proposed  by  the; 
Washington  government  through  llu  LIIU 
delegation  that  came  to  the  confer-  1  Ul\. 
ence  in  Ottawa  on  the  subject  last  *  _ 
week.  There  is  no  present  indication  Al 
that  such  precautionary  step.--  are  isl. 

indicated.  .4Ithoiigh  if  may  be  pro-  £y 

posed  in  parliament  that  the  export  I 

of  liquor  be  shut  off.  such  a  pro-  ^ 

posal  would  not  likely  be  adopted. 

Nothing  came  of  ihe  Ottawa  con-  Profits, 
ference.  and  the  Washington  dele.ga- 
lion  returned  home  oonvinced  that  i;  | 
had  failed  in  its  mission.  The  t'an-i 
adian  delegation  will  not  reconinieiid 
to  the  government  aequiescence  in  the:  A 

.5merican  propo.sal.  Not  only  is  it 
felt  that  public  sentiment  is  oppo:;' li  Sound 
to  the  idea  that  this  country  should  nieiits  u 
make  further  saerifiees  to  a.ssi.-t  the  |  revealcii 
Fnited  States  in  its  i>«ohLldtioii  ef-  <  aiiada 
fort  in  view  of  the  admitted  in-  poraiion 
adequacy  of  its  « nfnrccmeiii  mcasii-  l>cr  31, 
res,  but  Canadian  officials  are  al.so  showing 


FURTHER  GROWTH  ; 
ALL  DIRECHONS 
CAN.  PERMANENT 


Show  Expansion  During 
Past  Year 

ADD  TO  RESERVE 


DAVID  EARNINGS  'OTTAWA  hearing 
ON  HEALTHY  BASIS; 


Net  Running  at  More  Than 
Twice  Requirements,  on 
Class  “A”  Stock 


LEAVES  PROBLEM 

(FonUnued  from  Page  1) 
what  they  propose  doiug  will  not 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 

TO  THE  SHAREHOLDERS:—  , 

Your  Directors  beg  to  presenj;  herewith  a  statement  of  the  affairs  an- 
financial  position  of  your  Company  for  the  fiscal  year  ending  Novembe 
yOth,  1928. 

The  generally  prosperous  business  conditions  that  have  prevailet 
tliroughout  Canada  during  the  past  year  have  brought  about  a  better  de! 
niand  for  cement,  and  sales  of  our  product  have  shown  some  inciease  t 
all  districts.  The  largest  increase  was  in  Western  Canada,  and  this  in 
crease  enabled  us  to  make  a  substantial  reduction  in  Western  price 
during  the  year.  This  i.s  in  line  with  our  policy  of  reducing  prices  •whe 
voUmie^of  busine.ss  and  economies  in  operation  make  it  possible  to  do  so.  , 
Our  export  business  has  not  shown  the  increase  that  had  been  hopei 
for.  It  is  becoming  more  and  more  difficult  for  us  to  compete  with  thi 
low  labor  cost.s  and  low  freight  rates  of  European  competitors,  and  ou 
export  shipments  have  remained  practically  stationary  for  the  past  thre»' 
years.  ( 

During  the  year  your  Company  has  disposed  of  its  holdings  in  tht 
securities  of  the  Consumers  Glas.s  Coml>any  Limited.  Its  interests  in  th< 
Pennsylvania  Gypsum  Company  at  Chester,  Pennsylvania,  have  alw 
been  disposed  of  to  the  Atlantic  Gypsum  Products  Corporation  of  Ports 
mouth.  New  Hampshire,  with  whom  an  arrangement  has  been  made  fo: 
supply  of  the  raw  gypsum  rock  required  by  our  eastern  plants.  Thl- 
rock  will  come  from  quarries  in  Nova  Scotia  now  operated  by  that  Com¬ 
pany  for  the  supply  of  rock  for  its  own  requirements.  While  this  arrange 
ment  is  in  force  our  deposits  of  gypsum  in  Nova  Scotia  will  not  be  oper 
ated,  but  will  be  held  in  reserve  for  the  future. 

Owing  to  the  difficulty  of  draining  the  pit  supplying  clay  for  oui 
Winnipeg  plant,  and  tiic  expense  of  handling  and  drymg  the  very  wet  clay 
it  was  decided  to  change  that  plant  from  “dry”  to  “wet”  process.  This 
change  was  carried  out  during  the  winter  of  1927  and  1928,  and  the  plan 


Soiinrl  expansion 


all  dep.iri 


'28.  profits  for  Ihe  year 
satisfactory  improvement 


ronvineerl  that  refusal  of  clearanees  total  arsets  being  up  about  $3..5no,- 
to  liquor  shipments  would  merely  uhu,  «hile  deposits  show  a  gain  of 


have  the  effei-t  of  diveitim;  the  ex¬ 
port  business  into  illegal  channels. 


Income  accouni  shows  profits  up 


of  thing.  People  will  buy  stock  at  The  annual  $2.25 
$825  and  expect  us  to  earn  dividends  quirements  on  the 
on  a  valuation  of  this  kind.  I^ct  me  to  $51,750.  These  I 
say.  for  the  benefit  of  the  public,  favorably  with  net 
that  our  financial  position  does  not  charges  including 


-  prejudice  or  interfeje  with  a  great-  was  put  into  operation  on  “wet”  process  last  June.  Improved  operating 

The  financial  statement  of  David  er  St-  Lawrence  development  scheme  conditions  and  increased  efficiency  have  amply  justified  the  change. 
Frfere,  Limited,  showing-  Ihe  re-  later  on.  I'here  is.  in  fact,  an  un-  Additional  clay  properties  have  been  purchased  near  our  Bdlevilk 
Its  of  operations  for  the  6  months  oasy  feeling  that  this  i.s  not  the  way  plant,  which  will  provide  the  clay  requirements  for  that  plant  for  man; 
ding  December  31st  last  is  said  to  to  approach  the  St.  Lawrence  ques-  years  to  come. 

in  the  hands  of  the  auditors  and,  tion.  and  that,  in  anv  event,  the  Your  plants  have  been  well  maintained  and  are  operating  efficiently, 

is  understood,  will  reveal  when  projects  put  forward  by  the  Cedar  Your  Company  has  now  been  carrying  on  systematic  accident  preven 

ide  public,  earnings  equivalent  to  Rapids  and  Soulanges  people  are  in-  .  L*op  work  for  the  past  seven  or  eight  years,  and  the  results  obtained  arc 

»11  over  three  times  the  dividend  dubilably  .superior  from  a  national  that  time  the  number  of  accidents  at  our  planti 

quirements  for  the  period.  standpoint,  to  the  plan  proposed  l.y  reduced  by  seventy-five  per  cent,  an^d  within  the  last  three  yearc, 

Ue  annual  *  •  *5  dividend  re-  Boaiiharnois  ot  our  Plants  have  succeeded  in  going  through  a  calendar  year  with- 

rhe  annual  $...,.  dividend  re-  Btaun.irnois.  _  out  a  .single  lost  time  accident,  thereby  winning  the  Safety  Tronhv  offeree' 


out  a  single  lost  time  accident,  thereby  winning  the  Safety  Trophy  offeree; 

Aa/»Ti  xmai*  K^r  fVin  A  ee/\/«{o4'*An  i 


This  diversion  would  duplicate  on  I  ;,l  $1,046,789  from  $1,009,603.  and. this  tussumption. 
the  Canadian  side  of  the  border  the  after  deduction  of  $840.0(io  for  divi- '  No  Split  (  omlng.  w 

lawlessness  that  now  obtains  on  the  dend.s  and  $500,000  transferred  to  j  “1  woulil  call  attention,  also,  to  the 
.\meriran  side  in  connertion  with  the  reserve  fond,  lialancc  carried  to  many  rumors  in  circulation  as  fo 
smuggling  traff"'.  The  coves  and  profit  and  loss  amounts  to  $:i8.!>20.  '  possible  issues  of  new  stock.  I  un- 
liays  on  the  Canadian  side  of  the  Reserve  fund  now  iyiioiints  to  $8.-  derstand  this  morning  that  on  the 
Great  I,;ikes  and  connectin.g  River.-;  OOo.OOO  as  compared  with  paid  up  New  York  Curb  market  to-day.  Ford 
would  be  the  bases  of  liquor  sniuc-  capital  of  only  S7.ii(mi.iioo.  stock  is  being  offered  if,  as  and  when 

;:Ung  operations,  and  t'anada  would  In  the  balance  sheet  total  assets  .  issued.  The  directors  of  the  com- 
havo  as  much  trouble  coping  with  are  up  at  $67,167,202  from  $63.661,- |  pany  have  never  at  any  time  con- 
export  smuggling  ;is  the  Fnited  t$ta-  692.  the  principal  chaqges  being  se- 1  sidered  such  a  move.  I  fancy  that 
tos  has  in  trying  to  suppress  inward  ,-urities  held  up  slightly  at  $4,439.-  the  issuance  of  stock,  for  the  Ford 
smuggling.  $81  from  $4,364,636:  cash  in  banks  Motor  Company  of  England  has 


depreciation. 


rranl  this  tissiimptlon.  which  are  running  at  tJie  rate  of  have  been  inspiring  reports  that  ar 

No  Split  Coming.  ^  over  $130,000  annuall.v.  If  the  cur-  order-in-council  approving  theii 

r  woultl  call  attention,  also,  to  the  rate  of  earnings  be  maintained  plans  will  be  the  result  hut  this,  il 

many  rumors  in  circulation  as  fo  for  ''r  f””  months  pertoa.  can  be  said,  is  by  no  means  sure 

possible  issues  of  new  stock.  I  un-  earnings  on  the  “B'  shares  after  at-  5\  hat  i-s  much  more  likely  to  hap- 


der-stand  this  morning  that  on  the  l ’owing  for  a  maximum  of  $3  divi-  pen  is  the  Prime  Minister  and  .Min- 

-New  York  Curb  market  to-day.  Ford  I  dend  on  the  "A”  stock,  would  be  ister  of  Public  Works  will  insist  up- 

is:  hoiriB- nfPoroH  if  ac  and  w>i£.n  equivalent  to  Well  over  $3  a  share  un  a  turther  study  of  the  proposals 


can  be  said,  i.s  by  no  means  sure,  ance  of  our  Safety  Work  and  by  further  opportunities  to  purchase  stock 
What  is  much  more  likely  to  hap-  through  the  Employees’  Stock  Distribution  Plan,  we  confidently  expect 
pen  is  the  Prime  Minister  and  .Min-  that  our  operating  efficiency  will  continue  to  improve  as  it  has  in  the  past 
ister  of  Public  Works  will  insist  up-  Concrete  roads  are  steadily  gaining  in  favor.  The  mileage  lam  ir 


stock  is  being  offered  if,  as  and  when  equivalent  to  wel 
issued.  The  directors  of  the  com-  fhe  "B”  stock 


un  a  luriner  study  oi  the  proposals 
of  the  Soulanges  and  Cedar  Rapids 


INirther  iinprovement  Is  also  companies.  It  is  considered  as  sig-  '  "’•••  he  a  .strong  and  steadily  increasing  demand  for  them.  Canada  now 
shown  in  the  working  capital  po-  nificant  that  during  the  past  few  '  *^ome  2,000  miles  of  concrete  roads,  the  United  States  has  nearly 

__  ,  .  —  _ _  -  *  _  1  Afl  AAA  Td-  J-  _ _ _ • _ _ _  •—  _ 


tos  has  in  trying  to  .suppress  inward  , -unties  held  up  slightly  at  $4,439.- 
sniugpling.  $81  from  $4,364,636:  cash  in  banks 

The  Canadian  government  would  down  at  $1.61o„3is  from  $3.962.4u:’.: 
he  willing  to  assi.st  the  American  and  mortgages  held  up  at  $58, .578,- 
preventive  services  liy  supplying  126  from  $53,469,446. 


the  issuance  of  stock,  for  the'  Ford  '  slHon  of  the  company  as  at  Decern-  j  days  the  Toronto  Globe,  the  Toronto 
Motor  Company  of  England  has  I  her  3Jst  last.  Since  the  formation  Star,  and  the  Hamilton  Herald,  all 


given  rise  to  this  idea. 


them  with  the  fullest  possible  infor-  .-Xmong  the  liabilities  deposits  ,  hers  of  his  family  are  trying  to  ac¬ 
tuation  regarding  liquor  shipments  show  a  sharp  expansion  at  $14,465.-  Quirp  all  the  stock  of  the  Canadian 

leaving  Canada,  btit  the  Washington  551.  :is  compared  with  $13. 14!'. 623:  !  companj*. 

jri  let  it  be  known  that  no-  sterling  debentures  are  down  at  "We  have  approximately  5,000 


"I  give  positive  denial  also  to  the  balance  /heet  position  has  sub 
rumor  that  Henry  Ford  and  mem-  stantially  improved.  The^  corrjpan; 


ot  Ihe  present  company  in  .lune.  Its  'fairly  strong  supporters  of  the  Gov- 


stantially  improved.  The  comipany  I  again  the  Beauharnois  -plan,  upon 
has  ample  cash  on  hand  and  ac-  |  the  ground  that  no  chance  should 


delegation  let  it  be  known  that  no-  sterling  debentures  are  down  at 
thing  short  of  the  prohibition  of  ex- '  $12.281.9.56  from  $13,397,729:  and 
port  would  satisfy  it.  and  this  will  currency  debentures  are  up  at  $24.- 
not  be  granted.  1247.537  from  $21,146,848. 


National  Distilleries 

Limited 

and  Subsidiaries 


-BOARD  OF  DIRECTORS  I  • 


quire  all  the  stock  of  the  Canadian  counts  receivable  show  an  incerase  j  be  taken  with  anything  that  has  the 

companj*.  from  $90,000  to  $105,000:  since  the  !  remotest  danger  of  Interfering  with 

"We  have  approximately  5  000  company  has  purchased  $35,000  in  |  the  development  later  on  of  the  St. 

shareholders  at  present  and  Mr.  Ford  Victory  bonds.  Accounts  payable  j  Lawrence  waterway  as  a  whole.  Bj 

has  made  no  move  of  anv  kind  to  have  declined  from  $14,000  to  $3.-  ;  It  would  not  be  suprising,  therc- 

acquire  the  holdings  of  those  who  000.  and  the  net  working  capital  >  fore  if  .some  considerable  «me 

are  interested  with  him  in  the  coni,  after  having  paid  two  dividends  ot  j  would  ijass  before  the  Government  ;  CUFBENT  ASbETSi 

pany.  As^a  matter  of  fact.  It  is  sev-  close  to  $13,000  has  increased  rroi.i  |  definitely  makes  up  Its  mind  either  |  Acwunte'liecei;; 

prat  v-eara  since  anv  memher  of  the  $150,000  to  $212,000.  lone  way  or  thc  Other.  rnstomer*’  A 


days  the  Toronto  Globe,  the  Toronto  ;  lOf’iOOO  miles.  It  is  evident  that  there  is  room  for  great  increase  in  oui 

Star,  and  the  Hamilton  Herald,  all  ;  mile^e.  t 

fairly  strong  supporter.s  of  the  Gov-  results  of  the  year’s  operations,  as  shown  by  the  Balance  Sheet 

ernment.  have  come  out  vigorously  i  ."if  Ljust.  be  considered  .satisfactory. 

again  the  Beauharnois  plan,  upon  4vhich  is  respectfully  submitted, 

the  ground  that  no  chance  should  behalf  of  the  Board  of  Directors, 

betaken  with  anything  that  has  the  A.  C.  TAGGE, 


BALANCE  SHEET,  NOVEMBER  30,  1928 
ASSETS 


are  interested  with  him  in  the  coni,  after  havmg  paia  n 
pany.  As  a  matter  of  fact,  it  is  sev-  close  to  $13,000  has 
cral  years  since  any  member  of  the  $150,000  to  $212,000. 
Ford  family  purchased  a  share  of 
Ford  stock.  Our  books  show  this. 

I  suppose  this  rumor  has  been  res-  XJf  fCfC  tjflC 

ponsible.  in  no  small  measure,  for  ^ 

the  extensive  trading  In  Ford  of  Can-  ^aCrXTtCC 

ada.” 


Brick  Shareholder  Says  Common 
Sacrifices  Too  Much  Under  Scheme 


Inventories  . $  2,934.0ol).53 

Accounts  Receivable  (less  Bad  Debts  Reserve) : 

Pustomers’  Accounts  and  Bills  Receivable _ $864,137.87 

Other  Accounts  .  108,172.91 

-  969,810.78 

Deposits  on  Tenders .  77,211.94 

Call  Loans  . 750,000.00 

Cash  . 817,230.63 


D.  N.  FINNIK.  I'res 

E.  C.  PKATT.  VIce-l’rcs. 
W.  J.  HUSH  ION* 

i:d\v  .X rd  i-'itz<  41-;k.\l,u 
HARRY  B.  HOUSSER 


CHAS.  GREENSHIELDS,  K  C. 
I-EO  GEORGE 
U  T  GXYTX 

Lieut.  Col.  GJ..K.\KV.  D.S  O. 

J.  G.  TL'IlGEOX 


CRITICAL  CREDIT 
SITUATION  AHEAD 


(Continued  from  Page  1.) 


for  overdue  pajTnents,  except  pos-  The  president’s  report  also  states 
Isibly  as  regards  unpaid  portions  of  that  over  fifty  per  cent.  (50%)  of 
'accumulated  dividends,  wrhich  are  the  preferred  and  common  share- 


;  deferred  charges  to  OPERATION'S: 

- ; -  I  INVESTMENTS: 

stocks  have  been  governed  by  the  I  In  the  St.  Lawrence  Land  Company  f owning  the  Canada 
accomplished  fact.  I  Cemont  Bld^..  and  other  properties)  and  other  Investments 

.  The  president's  report  also  states  |  ^^sroi  Equipment,  etc..  Depredation.. 


-f  6.837.803.78 
121,825.20 


Consolidated  Balance  Sheet 

As  at  30th  T^ovemher,  1928 
ASSETS. 

CURRENT 

Accounts  and  Bills  Receivable .  $192,191  38 

Inventory  of  Raw  Materials,  Spirits,  Con¬ 
tainers,  etc .  629. 1  I  1 .67 

Stock  Subscriptions — since  paid .  25,000.00 

Total  Current  .Assets .  $  84h,303  1)5 

FIXED 

Real  Estate  and  Buildings  at  Appraised  X’alue.s.  Ma¬ 
chinery  and  Equipment,  etc.,  at  Cost — at  Lacbine, 

Quebec  and  St  Boniface.  Manitoba .  1.330,781.52 

Licenses.  Trade  .Marks  and  Goodwill .  2.00 

Prepaid  and  Deferred  C  harges .  45.284.34 


Ml  HA  I  Hill  Anr.AII  presidents’  report,  holders  of  the  company  have  Indi- 

Ulivniivil  miunv  above  referred  to,  as  amounting  to  cated  that  the  plan  Is  acceptable  to  LuBRENT  LIABILITIES* 

- ; -  24>4%,  equal  to  $818,000.  them;  leaving  aside  the  preferred  ' '  Accounts  Payable 

Bankers  Appreciate  the  Dangers  The  proposed  plan  which  would  shareholder,  whose  opinion  Is  obvl- I  Bond  interest  accrued’ an 
1-t  Business  creating  an  out-  ous  under  the  circumstances.  It  I  Trefercncc  Dividend  No. 

“  standing  first  mortgage  bond  kssue  would  be  interesting  for  the  writer  '  beserves- 

I'jf  $1,600,000.  bearing  Interest  at  6%.  to  know  the  procedure  that  has  oeen  '  pirc  insurance 
-  ;  plus  usual  sinking  fund  charge,  tr  followed  to  consult  with  and  obtain  j  Extraordinary  Repairs  a: 

New  York.  —  It  Is  noteworthy  that;  added  to  the  proposed  issue  of  6%  acquiescence  from  a  majority  of  the  i  s»'ks  Outstanding 

while  predictions  for  the  coming  year  :  preferred  shares,  which  will  have  a  common  shareholders,  unless  p.>s- j  contingeit^R^ree*  (a’p 

by  the  leading  industrialist.s  strike  aipar  value  of  $1,609,000,  will  const!-  sibly  this  statement  must  be  inter- i  rmment  Taxes)  . 

very  optimistic  note,  recent  remarks  tute  a  total  liability  of  $3,269,300,  as  preted  in  the  sense  that  this  figure  I  Preference  Stock  Slnkini 
by  several  of  our  more  prominent !  against  $3,339,600  preferred  stock  represents  the  views  of  a  limited  j  first  MORTGAGE  SINKI 

hankers  contain  a  note  of  wearing,  presently  outstanding,  thereby  ere  few  holding  fifty-one  per  ceni  ;  6>/*%  series  “A”  DUE  1 

or  at  lea.st  of  caution,  according  to  ating  a  charge  on  net  income  prac-  (51%)  of  thc  stock,  rather  than  a  j  Authorized . . . 

Hayden.  Stone  &  Co.  Naturally,  they  ;  tically  equal  to  what  it  is  presently,  'majority  of  the  common  .sharoliold-  ,  IssksI . 

are  in  a  position  to  aEprecialc-  more  i  The  proposed  allotment  of  16,698  j  ers  as  the  letter  states.  i  preference  STOCK  834 

than  the  business  men  the  rather  units  of  non  par  value  shares  to  |  The  writer  regrets  to  have  to;  Authorized . 


LIABILITIES: 


Accounts  Payable  . $ 

Bond  Interest  accrued  and  Unpresented  Coupons . 

Preference  Dividend  No.  4.  payable  December  31,  1928  . 


Fire  Insurance  . . . $ 

Extraordinary  Repairs  and  Renewals . . 

Cloth  Sacks  Outstanding . 

Industrial  Accidents  . . 

Contingent  Reserve  (a  portion  of  which  is  available  for  Gov¬ 
ernment  Taxes)  . 

Preference  Stock  Sinking  Fund  . - . 


964.383.73 

122.646.66 

341.241.43 


-$  1,418.171.8$  I 


162,949.81 

26,000.00 

150,000.00 

20,000.00 

230,000.00 

2,076.77 


FIRST  MORTGAGE  SINKING  FUND  GOLD  BONOS 
6'/2%  SERIES  “A”  DUE  1947: 

Authorized . - . 

Issued . 


LIABILITIES. 

CURRENT 

Bank  Loan — Secured . $  420,000  00 

Accounts  and  Bills  Payable.  Accrued 
Charges,  etc.,  including  Reserve  (or 
Income  and  Sales  Tax .  142,208.92 


Total  Current  Liabilities . 

CAPITAL 

Authorized 

5,000  sha  res  7^e  Cumulative  Pre¬ 
ferred  stock  of  $100.  each. 
250,000  shares  Common  No  Par 
V  alue  stock. 

Issued 

3,294  shares  7%  Cumulative*F^re- 
ferred  stock  of  $100.  each.  . 

78.000  shares  Common  No  Par 
Value  Stock . 

Surplus — Provided  at  Organization,  less 
amounts  since  written  off . 

PROFH  AND  LOSS 

Net  Profit  for  the  period  ended  30tli 
November  1928.  before  providing 
for  Depreciation . 


$2,222,370.91 


562.206. 92 


lhan  the  business  men  the  rather  units  of  non  par  value  .shares  to  |  The  writer  regrets  to  have  to  i  Authorized . 

critical  credit  situation.  T^nquestJori-  preferred  shareholders,  'plus  4.00n  !  express  his  disappointment  for  the  '  Issued . 

ably,  the  market  starts  the  new  j-ear ;  similar  units  which  it  is  proposed  manner  in  which  his  holdings  of  mMiwoM  <iTnrw  *wn 

in  a  difficult  position.  The  great  fo  allot  to  common  .shareholders,  i  common  stock  with  voiit  e<>inp.anv 

rise  in  .security  values  in  the  last  make  29.698  of  these  units  out- |  are  being  handled  in  ihe  pl.in  sub-  |  Profit  and  Ac^u 

four  years  has  meant,  for  many  thou-  :  standing,  as  against  a  similar  num'  ;  miffed,  and  would  appreoi  it’3  a.iy  Profits  from  oper 

sand  people  an  aggregate  of  many  |  her  (29.90o  units)  of  par  value  i  further  comments  which  j-oii  wish  I  ^!?Yi”KVa^R7a’en' 

millions  of  "profit,"  either  actual  or  .  p,mimi)n  shares  previously  out- |  to  make  In  support  of  the  extraor-  i  Assets 

on  paper.  The  tendenc>,  especiallj  i  standing.  There  is.  therefore,  no  dinary  action  which  is  being  taken  j  ^  . 
with  those  to  whom  this  a  rather  rompany  by  by  the  board,  in  submitting  an  al- !  ^'^*****^Bonrf  inimnt 

a  novel  experience,  is  to  regard  this  change.  On  the  other  hand,  the  ,  leged  plan  of  reconstruction  which;  Fire  Insurance 'r« 
,  increase  in  capital  assets  as  Income,  ^|.  proposed  plan  would  !  will  have  the  effect  of  imposing  a  Reserve  for  Extrai 

which  Is  apt  fo  be  spent.  There  is  |  preferred  share-  hctivy  burden  of  fixed  charges  on  I  RMerep’^o?"notir 

no  doubt  that  more  j  holders  over  four-fifths  (4/5)  of  the  the  company,  through  borrowings,  .Sacks  Outstandli 

before  hate  shared  In  this  advance.  common  stock  units  outstand-  for  the  apparent  purpose  of  paying  Reserve  for  Indust 

and  that  the  country,  as  a  whole  is  I  p^p.^fth  (1/5)  out  to  preferred  shareholders,  not  Taxef  "etc  r.'T: 

J*  J*  i  thereof  to  the  present  common  only  unearned  accumulated  divi-  rrcfcrence  Stock 

had  Its  effect  on  business,  directlj  'shareholders  who  own  thc  whole.  ^  dends.  but  also  a  cash  bonus  of  over  ' 

The  company’s  position  financial-  $500,000,  all  of  which  Is  contrary  to 
Probahlj  its  mos  di  ec  e  “J'  ly  will  stand  impaired  by  thc  fact  recognized  sound  business  practice.  Deduct: 

been  in  he  s  -called  uy  •  j  that  it  will  be  obligated  by  the  1  let  alone  the  legal  aspect  of  the  pro-  Dividends  on  Prcfi 

This  ,s  all  very  well  as  long  as  It  Lp^^^  ^pp^  p,„hP^  I 

rp°lh.mn  w^Mrh  wTnId  nnf  these  foreclosure  privileges  to  Yours  truly,  !  A  total  of  . 

nrefifs  wn.nri  here  *Tptv  Kohirfne  P'1-'’  'Htercst  and  Sinking  fuuo  |  BONA  FIDE  COMMON  I  represented  by  6( 

pffplt  and  POIIIH  not  hot  ""  $1,600,000  of  bouds,  '  STOCKHOLDER.  Stock  out  of  an 

fhpr  ;,ftoviv  sin  certainly  not'  - - -  I 

thpr  Quicklj  and  d6cid -dlj  in  bu.  i  4_  Ata  lur^n  ;  AUDITORS-  REPORT  T( 


PREFERENCE  STOCK  <36%  SINKING  FUND  CUMULATIVE: 

Authorized . - . . . $26,000,000.00 


OMMON  STOCK  AND  SURPLUS: 

Surplus  Balance  November  30,  1927  . . 

Profit  and  Loss  Account: 

Profits  from  operations  for  the  year  endins 
November  30,  1928,  after  making  provision 
of  81.698,873.60  for  Depreciation  of  Capital 


.  .$  6,403,901.16 


Fire  Insurance  Reserve  . 

Reserve  for  Extraordinary 

Repairs  and  Renewals  . 

Reserve  for  Cloth 

Sacks  Outstanding  . 

Reserve  for  Industrial  Accidents 
Contingent  Reserve  (for 

Taxes,  etc.)  . 

Preference  Stock  Sinking  Fund 


Dividends  on  Preference  Slock 


....$  1,100,000.09 
.  152,949.81 


160,000.00 

20,000.00 


230,000.00 

2,076.77 


A  total  of  . - . . 

represented  by  600,000  Shares  of  No  Par  Value  Common 
Stock  out  of  an  authorized  issue  of  760,000  Shares. 


'  6,438,778.38 


329.400  00 


1,248,000. 00 


- 1.577.400.00 


nesR.  On  ’the  other  hand,  stook.6  I  “.I  T  YTINriIIQHINr 

cannot  oontiniie  to  advance  unless  ,  he  procedure  o  -  *  .'  liAllFUjUluillPlij 

they  are  bought,  and  if  this  buy  is  of  ®'^'®y!  nioney  o  s  .ns,-  . 

a  nature  which  involves  further  large  i  P''*'’,  'ti/idend.s  and  he  further  as-  THPONTH  Q  flPRT 

Increase  of  borrowing,  without  a  cor-  borrowings  being,  used  |  |  ^  J  ULU  1 

re.sponding  increase  of  bank  resour- i  ’’^mis  of  I6‘^'e  is  quite:  _ 

ces.  it  cannot  but  bring  about  a  still  i  99iisual  in  the  annals  of  forpora-  |  p  j  •  ■  p„--  Pwrilain* 

more  critical  credit  situation.  financing,  and  particular  y  so  CommiSMoner  I^ss  Explains  the 

I  _ _  _ _ _  when  this  operation  is  made  a  j  City  8  Financial  1 

'  _  charge,  as  It  is  in  this  rase,  against  !  '  i 


more  critical  credit  situation. 


$49,431,976.76 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

We  have  examined  the  books  and  accounts  of  the  Canada  Cement  Company  Limited 
for  the  year  ending  Novem^r  30.  1928.  and  have  obtained  all  the  information  and  explana¬ 
tions  which  we  have  required:  and  we  certify  that,  in  our  opinion,  the  above  Balanoa 
Sheet  nt  November  30.  1928,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Company's  affairs,  according  to  the  best  qf  our  information  and 
the  explanations  given  to  u.s  and  as  shown  by  thc  books  of  the  Company, 

Approved  on  behalf  of  the  Board: 

A.  C.  TAGGE.-  Director.  PRICE.  WATERHOUSE  ft  Co., 

H.  L.  DOBLE,  Director,  Andltorft 

llontreal,  December  81,  >928. 


REGINA  TO  GET 


the  common  shareholders’  equity. 

Conditions  in  the  building  trade 
have,  been  improving  tremendously 


Toronto.  — George 


he  seen  that  .since  the  war  periotl  to  the  end  of  the  past  year,  this 
Hoss.  Com-  thi.s  city  has  been  able  to  extinguish  season,  was  7,575,649  bushels,  which 


$2.222,370. 91 

>te — Tliete  are  unpaid  dividends  on  the  7*e  (!umu 
lative  Preferred  Stock  from  the  date  of  issue 
(First  October  1927)  to  30th  November  1928, 
amounting  to  $26,901.00. 

AUDITORS’  CKRTIFIt.UTE, 

\vr  liHve  audited  the  Bonk.s  and  .Jeeount.-  of  National  Dis- 
til|prie.<.  Uiniited  at  Montir-al,  Cjii'.  and  Winnipeg,  Man.  for  tlve 
peri'id  i-nded  30th  N’nvember  1928.  We  liave  aeeepfed  the  Balance 
.Sheet  ot  N'a St i  1 1 of.s.  I.imited.  Vancouver,  H.f.  as  at  30th  Novem¬ 
ber  1923.  c-ertifjpd  hy  Mr.  It.  B.  W.  t’irie,  Chartered  Aroountant, 
which  we  have  Incorporated  in  the  above  Consididated  Balanre 
Sheet. 

The  expense.s  at  Montreal.  Qiie.  from  the  date  of  incorpora¬ 
tion  of  the  (-oinpany  to  the  31st  May  1928,  at  which  date  the  plant 
was  er.naidered  to  be  operating.  le.sB  sundry  .sales,  have  been 
capital  ized. 

The  Inventories  have  been  certified  by  responsible  Officials 
of  the  t'onipany  as  having  been  valued  al  not  more  than  cost, 
and  wc  have  satisfied  ourselves  as  to  the  ba.sis  of  valuation. 

No  Depreeiafion  ha.s  been  written  off.  .Mlhoiigh  the  plant 
was  considered  to  be  in  operation  as  from  the  .’{l.st  May  1928, 
considerable  construction  work  was  carried  on  during  the  next 
three  or  four  months. 

Subject  to  the  above,  we  certify  that  fat  we  have  obtained 
all  the  information  and  explanations  we  have  required,  and  (b) 
that,  in  oid-  opinion,  the  above  Balance  Sheet  is  properly  drawn 
up  80  as  to  exhibit  a  true  and  eorreet  view  of  the  state  of  the 
Company’s  affairs,  according  to  the  best  of  the  information  and 
the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company. 

RIDDEUe  STE.MJ,  GRAHAM  *  HCTCHUSO.V. 

Ctiartered  Accountants. 

Montreal,  2nd  January,  1929.  Auditors. 


ft  ftl/V'Tllpn  HI  ft  Ml*  ,  .1,  ,  ,  f  .joH  ,-eeen‘t  nissionPr  of  Financo  fur  Toronto,  before  matnrily  debt  aggregating  i.s  ahead  of  last  sea.son  for  a  similar 

ANU1HE.K  rLANl  '  "’f  it  nfThe  "hv  hTb  «  statement  indicating  $17.189.627. 'Thi.s.  1  believe,  is  unique  'period. 

nnUlllLilt  1  li/llll  sf^t  stirs  the  extent  to  which  extinguishment  in  municipal  financing.  - 


Chrysler  to  Erect  Shops  in  West¬ 
ern  City — Negotiate  For 
30-Acre  Site 


dealin^g  -with  bunding  o^rations  city's  debt  before  maturity  **it  might  be  of  Interest  to  point 

(tiring  •  “  ‘  has  been  carried  out  In  the  past  few  out  thal.  in  addition  io  the  debt  re- 

icate  that  Ihe  trend  of  imiprovement  ...  .K.r -  — ...tn 


iroughout  Mayor  is  as  follows: 


lity's  debt  before  maturity  **it  might  be  of  Interest  to  point  W.\NIT0BA  HONEY  CROP, 
carried  out  In  the  past  few  out  thal.  in  addition  io  the  debt  re-  Brandon. — report  presented  at 

His  statement  iiddressed  to  tired  before  maturity,  there  will  the  annual  meeting  of  the  United 

r  is  as  follows:  have  been  during  the  same  period  Farmers  of  Manitoba  showed  the 

to  advise  you  that  T  have  (1919  to  1929)  retired  at  matur-  provincial  honey  croip  of  1928,  at 


30-Acre  Site  jthe.^e  two  J^ars;  ‘  "1  beg  to  advise  you  that  I  have  (1919  to  1929)  retired  at  matur-  provincial  honey  croip  of  1928,  at 

-  or  tq  nAnnnu  I  ♦'•-•j'’.'"  extinguished,  before  matiirl-  ity  the  huge  sum  of  $65,425,442.  In  .500.900  pounds,  to  have  been  two- 

Regina,  —  Announcement  that  an- >  record  figure  or  o\  ....  ,  .  I'lty  of  Toronto  debt  amounting  other  words,  from  1914)  to  1929,  In-  thirds  greater  than  the  year  'before. 


other  great  automobile  manufactur- !  Similar  conditions  are  prevalent  :  $.5,.5'88,;i.5.5,  cliis 

ing  coporation  -  the  Chrysler  for- i  throughout  the  etjunfry.  and  it  is  •■'phis  operation  has  been  made  I  alii 

poration  —  will  erect  large  shops ;  a  most  unfavorable  proposition  for  ^  through  excess  earnings  069. 

in  Regina  and  make  this  city  its  dis-ithe  common  shareholder.s  of  a  fore-  normal  accumulations  in  the  I  “1 


$.5,.588,;i.5.5,  I  elusive,  Ihe  city  will  have  redeemed.  The  crop  inclu'ded  several  prlze- 

"This  operation  has  been  made  1  all  told,  debt  in  the  sum  of  $82,61.5.-  winning  lots,  it  was  pointed  out, 

issible  through  excess  earnings  069.  among  them  being  second  prize  in 

id  normal  accumulations  in  the  j  “The  city  has  always  held  true  light  extracted  honey  and  first  and 


trlbiition  point  for  We.stern  Canada.  i  most  ‘’‘^’•''1’**°^  •  sinking  fund,  plus  unexpended  capi- j  to  the  accepted  policy  that  under  no  third  prizes  in  granulated  honey  at 

Australia  and  the  Orient,  is  expected '  lion  material,  to  .  ,  tal  balances,  etc.  |  circumstances  does  it  ever  seek  to  the  Royal  Agricultural  Fair  In  To- 


GR.\11V  RECORD  AT  ST.  JOIIY. 

Saint  .lohn.— Thc  c.  P.  R.  during 


TO  CAN  HORSE  HEAT. 


Lethbridge. 


in  well-informed  circles.  dispossess  themselves  of  four-fifths  |  citizens  will  be  renew  or  refund  any  of  its  debt.”  ronto. 

j  It  is  known  that  representatives  of ,  (4/1  ol  their  asset  after  Paving  heavy  debt  charges  over  - -  - 

I  the  Chrysler  Corporation  have  been  waited  patiently  a  period  of  years.  The  saving  for  gR\1N  RECORD  AT  ST.  JOHN.  TO  CAN  HORSE  HEAT. 

'in  conference  with  representatives  of  I  for  the  situation  to  improve  as  j„29  alone  will  approxtm-  .lohn.-Thc  c.  P.  R.  during  Lethbridge.  -  Surplus  range  po- 

the  city council  with  a  view  of  ab-  doing  just  ate  $300,000.  or  practically  one-third  month  of  December  broke  all  nies  which  now  are  more  or  less 

i  an  industrial  site  and  essen-  Reference  is  made  >d  ^e  pre.s  ^  delivered  to  steam-  worthless  may  find  a  market,  at  the 

tial  conditmns,  though  the  i  report  to  the  reorga^^^^^^  retirement  of  this  .ships  during  that  month  at  this  port  honse  mpat  packing  plant  just  open- 

members  through  whom  the  negotta- 1  whmh  to..k  T.lace  in  ^"0  character  was  effected  hy  my  pre-  ^-heti  it  put  on  board  6.535.508  bush-  ed  in  Grand  Falls  Montana.  South- 

tions  have  been  c(indticted  are  pledg-  bond  1  decessor  In  office  in  1919,  when$l.-  e|.s.  The  record  .season  for  the  com-  ern  Alberta  has  hundreds  of  non- 


Surplus  range  po- 


ate  $300.0fK).  or  practically  one-third  month  of  December  broke  all  nies  which  now  are  more  or  less 
of  a  mill.  j  records  for  grain  delivered  to  steam-  worthless  may  find  a  market,  at  the 

"The  first  retirement  of  this  .ships  during  that  month  at  this  port  hor,se  mpat  packing  plant  just  open- 


tions  have  been  conducted  are  pledg- .  bond  and  accrued  interest  j  decessor  in  office  in  1919,  when$l.- 

I  ed  to  secrecy  until  final  announce-  converted  into  preferred  stock.  PP’  ,r)-5  3]3  oxlinguished  before  mp- 
I  ment  is  made  from  Chrysler  fana-lthis  feature  is  not  one  which  should  |  siniiliir  oi>er,it’ons  hy  niy- 

j  dlan  headquarters  in  the  East.  !  influence,  in  any  way.  consideralloii  |  ^elf  have  been  as  follows: 

The  site  under  consideration  by  j  of  the  present  situation.  The  ui- I  1921 . $  1,082.805 


piiny  here  was  in  1926-27  when  it  descrlpt  range  horses  roaming  the 
passed  23.214.035  bushels  through  prairies,  eating  up  valuable  grass; 
this  port,  but  if  shipments  continue  and  the  Grand  Falls  plant  may  be! 


consideration  by  of  the  I>'’f«ent  smiation.  .ne  ar-  ,921 . $  1.082,805  on  the  basis  of  last  Deceratoer  the  in  a  po,sitlon  soon  to  handle  many  of 

.  ^.®r‘’®""H®v."  ,  ®  a  rtiTh^  h^  .  2.42.5.O85  pre.sent  sea.son  should  make  a  new  these  animals  for  it  will  require' 


1  be  the  30  acre  site  north  of  the  Brit-  time  were  arrived  at  with  Ihe  con- |  ^925 
I  ish  American  Oil  plant,  where  it  is  [sent  of  the  parties  interested  iind  j  1909 
I  also  planned  to  have  housing  facili- 1  foviiier  icommon  .shareho’d.ers.  as  1 
ties  for  workmen.  1  well  as  later  purchasers  of  this  j  Addii 


25 .  6,318,069  mark.  seventy  head  dally.  The  output  willj 

29  .  5,388,355  Harbor  Criminission  figures  show  be  shipped  to  Continental  Europe] 

$15,214,314  II, g  amount  of  grain  de-  where  horse  meat  is  a  staple  com 

Adding  the  two  together  It  will  jj-vered  from  coal  elevators  up  modlty. 


THE  FINANCIAL  TiAiEo,  MOfTTREAL,  JAN  JARY  18,  1929. 


A  f  ONFf  irT  nW  Where  Important  Railw  ly  Development  is  Planned  '  (pwiiiwiwiii— bm 

BRANCH  LINES  IS  Ji  ii  ^ 

TO  BE  EXPECTED'  '■  tI  kT^ 

Sir  Henry  Thornton’s  Statement  ^  «tl  j  J 

at  Monteral  Was  Signi-  |  I  o.  .y  H  f  \J  / .  5 

ficant  \  ^  W  1  # 

PRESIDENT  VS.  MINISTER  #  I  »  S '''  ! 

-  x/'V  !  'n<  *  7  > 

Ottnwn  Bureau  The  Kinnnrlnl  Time*  /oj^  /  i  Iv  \  {\  ^  _  c  %  jp 

Ottawa.  —  The  branch  line  Icgla-  /* »  •  *  ^  jT 

lation  of  the  two  railway  companies  \  I  I  ^ 

will  comprise  one  of  the  mo.st  im-  f*  \  j  ’  /  i 

portant  and  difficult  features  of  the  \  J  /  V.*"^  /i 

sessional  programme.  Sir  Henry  /  f^uh,  'o^ 

Thornton’s  statement  last  w  ed;  •  I  I  /  fv  JV 

alleging  that  the  Canadian  Pariflc  j  I  I  Jtt  /  _  >. 

was  proposing  to  encroach  on  Can-  •  |r/'‘  \  ' 

.idiaQ  National  territory  in  the  West  J  ^  \ 

is  regarded  in  Ottawa  as  the  open-  ^  j  \  ^  Ar  y  y 

ing  gun  in  what  is  likdy  to  be  a  |  .«  •  Ck  *  i 

stiff  battle  before  parliament.  The  A.  \  ** \  J  T\  J  \ 

branch  lines  plans  of  both  compa-  ^  '  /  a.  t Si^  ^  X  /  -yiMNii^t  \ 

nles  undoubtedly -will  be  pared  down  I  {/^*******»j«jy  X>VijI  ' 

considerably  before  the  enabling  1  f  o— 

legislation  is  enacted.  !  /  /p^XCT  I  S  \ 

The  fight  over  disputed  territory  I  J  V.  .  ii  'n  i  J  \  \ 

where  the  projected  extensions  of  J  j,  K.,  /'Ht(  t  \'  '.'  )  _ f  T _ ^'5, _ _  ; 

two  railways  conflict  will  be  waged  "  ’’ — ^ —  ~  — .uanuoUa.  r'lec  jt’nss.  j 

principally  In  the  railway  commit- ,  Canadian  Pacific’s  new  branch  line  programme  !  Prince  Albert  towards  Rottenstonc  lake  runs  largely  i 

Ihc^  Senate  ^No^legls'latlo'^°°^moTe  “'S  shown  above  forms  the  most  spectacular  construction  j  through  the  Pre-Cambrian  Shield,  where  two  m.ncra,  ; 
ine  senate.  No  legislation  is  more  ,  „  ,  .  ...  j  «  y.  ,•  i  dtscovenes  have  recently  attracted  attention.  <  opper  , 

carefully  examined  In  committee  i  plans  seen  in  Canada  since  the  days  of  the  <  anadian  copper-nickel  dcpo.sits  at 

than  branch  lines  bills,  and  the  dc- |  Xorthern  and  Grand  Trunk  Pacific.  The  line  .shown  ,  Rottenstone  lake  are  now  occupying  attention,  develop- | 
cisions  of  the  two  committees  do  not  branching  northwest  from  Prince  Albert  will  cut  the  '  ment  being  in  the  h.and.s  of  the"  Consolidated  Smelting  ' 
always  correspond.  I  A.  &  G.  W.  line  at  a  point  which  will  make  easy  con- i  interests  which  are  conlrollcd  by  the  Canadian  Ihacific  ' 

Each  of  the  railway  systems  has  j  neotlon  In  the  future  with  the  E.  D.  &  B.  C.  oailway  \  Railway.  The  line  from  XiTjawin  to  Island  Falls  and  | 

its  particular  group  of  friends  m  tapping  the  Peace  River  country.  It  will  al.so  provide  j  northward  towards  Rcandeor  lake  serves  the  double  pur- ' 
both  houses,  but  taken  as  a  whole  |  a  possible  outlet  for  the  products  of  the  Athaba.'^ca  tar  i  pose  of  opening  a  new  p.irt  of  the  mineral  area  and  also  j 
parliament  may  be  expected  to  be:  sands,  north  of  Mc.Murray.  The  line  running  north  from  'of  pushing  lines  towards  the  shores  of  Hudson  Rav  j 

fairly  Impartial  in  its  consideration  — — _ _ _ _  ^  I 

of  the  two  branch  lines  programmes.  |  ^  j 

Sir  Henry  Thornton’s  quoting  of  |  points  out— no  way  out  of  the 

Hon.  Charles  Dunning’s  utterances  j  difficulty  having  yet  been  found—  fjf/'*  •  n  a  *  9  IVf  '  D  •  JT  »  • 

regarding  competition  between  ihej  Canadian  plants  must  yet  face  the  YV  ITiniDSS  MhlCCittC  S  IMCW  MTCSldeTit  ' 
t\^  railway  systems  occasioned  con-l*^angeT  of  intermittent  operation  apd 

•sidcrahlc  comment  here.  It  recalled  all  the  consequences  emanating  - — — - 1 

old  rumors  of  discord  between  the  therefrom.  Because  of  «uch  heavy  When  the  directors  of  the  Winnipeg  spend  his  leisure  at  his  summer  home  : 

Minister  of  Railways  and  the  presl-  importations  Canadian  steel  mills  Electric  Co.  met  last  week  to  select  at  Farlane,  Ont. 

dent  of  the  Canadian  National,  and  have  an  unused  capacity  for  tho  pro-  _ _ - -  i 

in  some  quarters  It  was  interpreted  duction  of  steel  in  basic  form  as  well  ^  ®  ^  'X.'  ^  -^1'  McLlmont  retiring  nresident' 

as  a  move  by  Sir  Henry  to  place  as  in  finished  products.  tiring  prcs.dent  of  the  company,  the  (he  Wlnnepg  Electrlf^<  bnipany  I 

Mr.  Dunning  in  a  position  of  having  Abnohnal  Activity.  choice  fell  on  Edward  Anderson,  has  during  tho  past  twelve  years! 

to  support  the  Canadian  National  In  The  present  situation  is  helped  out  K-C.,  I/L.B.,  general  coun.sci  for  the  played  a  most  important  part  in  th  I 
the  coming  conflict  in  parliament,  because  of  pent  up  demands  being  company.  For  many  years  regarded  affairs  of  that  corporation  and  its  | 

Sir  Henry  was  also  credited  with  g^iven  rein  in  Canada,  a  decided  im-  nf  (i-e  nuK-t  inn7v.»rs  subsidiaries.  C.n  the  occa.“ion  of  the; 

suPMrt  "^forthT  west  of  the  great  lakes'.  Mr.  Andei  son  ’‘^^th  anniversary  of  his  appoint- 1 

support  ror  tno  waiionai  system  tion  of  two  years  ago  yet,  he  points  iiith  lucnt.  a  dinner  was  held  in  Winnl- 

agalnst  the  forthcoming  struggle,  out  that  when  these  pre.sent  demands  (h^  affairs  of  the' comn  inv  lor  fh'e  mark  a  decade  of  progress  I 

w/vuvMVAat  nwni  are  satisfied  the  Canadian  steel  in-  ,(  (^^  years  and  ha-sthe  [udditional  in  proposing  the  toast  to  th,  | 

DOMINION  STEEL  ^  lessened  advantage  of  being  <a  Winnipeg  ciU-  fuest  of  the  evening,  ,1.  B.  ( oj-ne 

uuimmun  OILLL  Z!  I  ♦  r?,  ^^n  who  is  held  m  the  highest  repute  “"f-  the  company  said 

MAnP  A  RFrnRT)  nage  ot  steel  products  will  still  con-  everyone  part:  “In  1917,  when  .Mr.  McLi- 

inAUL  A  nCtURU  tJnue  in  large  volume.  Mr.  Anderson  comes  from  Irish  'Htnp  on  the 

nilTPIIT  FOR  vr  ancestors  who  setUed  in  Quebec  street  and  were  cutting  into  the  re- 

UUirUI  rUR  LO  plant.  Mr.  Iktzgerald  says:  "The  ,  .  ,  .  reninrv  A  n-mish  venue  of  the  company  at  the  rate  of 

_  Dominion  Iron  and  Steel  Compan>  ccmuij.  a  u.inisn  a  year.  The  Sy:s- 

/rnntinifoH  from  po  1  i  whlch  went  Into  a  receivership  on  . ^ . r-, . tern  was  in  dire  need  of  rchabilita- 

t _ ; _  July  2nd  1926  continues  to  be  oper-  ^  tion;  strained  relations  existed  with 

as  If  the  present  management  will  ated  by  The  National  Trust  Compa-  '  '  ^  ^  |  the  employees,  and  the  company  was 

without  doubt  make  it  a  paying  pro-  ny  as  Receiver  and  Manager.  Thi  ’  j  s<?rious  power  shortage, 

position  and  In  direct  contrast  to  the  Receiver  has  maintained  the  plant  ''^ou.  gentlemen,  here  tonight,  know  1 

opinion  that  was  expressed.  In  the  in  an  excellent  state  of  efficiency  ins  'veil  as  I  do  what  tho  situation; 

not  far  distant  past,  that  the  steel  and  the  mills  are  quite  able  to  pro-  ’'K  is  today.  The  <,'ompany’s  Street  Rail- 

industry  could  not  survive  and  would  j  *lncc  a  larger  tonnage  of  steel  an-  way  utility  operatc.s  without  com-; 

ultimately  disappear.  With  1928  ro-  nnally  than  has  been  turned  out  ...w„  W'  petition;  harmony  in  relations  with  i 

•  orded  as  the  best  year  in  its  historv,  |  during  the  past  twelve  months.’’  the  employees  has  been  .advanced  to  ' 

hopes  are  strong  that  the  future  will  He  expresses  the  opinion  that  the  — ^/.iilWpn  such  a  degree  that  this  year  it  was  | 

show  that  prophets  of  disaster  were  establishment  of  the  primary  steel  V  /  possible  to  effect  a  three-year  con- 

not  well  grounded  In  their  utter- U°dustry  in  Canada  on  a  permanent  tract  ■with  the  major  number  of  em- 1 

ances.  As  a  matter  of  fact  tie  old  basis  Is  of  vital  Importance.  ployees;  the  company  enjoys  a  hlgh- 

shlbboleth  taiat  coal  must  alwaj-s  A  campaign  for  a  60  cents  a  ton  ®’"  ™e^s'^''o  of  public  esteem  and  I 

carry  steel,  that  steel  was  like  the  bonus  on  all  Canadian  coal  used  in  goodwill  than  it  has  ever  enjoyed  ini 

old  man  of’ the  sea  on  the  back  of  a  tbo  steel  Industry  in  Canada,  to  off-  >b‘'  history;  the  revenues  of  thej 

coal  Slndbad  would  seem  to  have  set  a  drawback  of  99  per  cent  on  company  are  on  the  increase:  thej 

been  shattered;  it  most  certainly  I  United  States  coal  used  for  metal-  ^  j  physical  properties  are  now  in  an  i 

was  shattered,  .and  dispelled,  .anil  i  hirgical  purposes,  has  been  launch-  ,  ,  extremely  .satisfactory  operating  con- 1 

cast  to  the  breezes  last  vear.  And- i ‘'d  by  the  Maritime  Board  of  Trade  dition,  while  the,  power  situation  re- j 

a.s  for  the  future,  w'ell  time  will  tell.  ^bo  sending  out  of  some  300  let-  fleets  Mr.  McLiniont’s  initiative  and; 

At  all  events  1928  confounds  the  i  eC'rs  to  Maritime  newspa, pens.  MarltJ-  toresight  in  that  the  company  is  in  ai 

jirophets  and  encourages  the  optim-ime  members  of  the  Federal  Govern-  ,  ^  ^  jiosition  to  take  care  of  requirements! 

ists  in  Maritinies  steel  production,  j  ment  and  Parliament,  members  of  :  .  :  i  fni  m.iiij  years  to  come,  j 

An  analysis  of  the  situation  in  the  i  the  Maritimes.  Legislatures.  Senators  'V  k  >  Mtm  _  j  “It  \vould  he  invidious  for  me  to 
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When  the  directors  of  the  IVinnlpeg  spend  his  leisure  at  his  summer  home  ; 


MAnF  A  RFrnRT)  inage  of  steel  products  will  still  con-  (,y  everyone'  part:  “In  1917,  when  .Mr.  McLi- 

inAUL  A  RCtURU  Unue  m  large  volume.  Mr.  Anderson  comes  from  Irish  1  b®*"®’ 7"®  the 

nilTPIIT  FOR  vr  ancestors  who  setUed  in  Quebec  street  and  were  cutting  into  the  re- 

UUirUI  rUR  LO  plant.  Mr.  ntzgerald  says:  “The  ,  .  ,  .  reninrv  A  n-mish  venue  of  the  company  at  the  rate  of 

_  Dominion  Iron  and  Steel  Company  ccmuij.  a  n.inisn  yg^r.  The  Sy:s- 

/rnntinifoH  from  PC  1  i  whlch  went  luto  a  receivership  on  . ^ . r.,.. . tern  was  in  dire  need  of  rchabilita- 

t _ ; _  July  2nd  1926  continues  to  be  oper-  ^  \  lion;  strained  relations  existed  with 

as  If  the  present  management  will  ated  by  The  National  Trust  Compa-  '  '  ^  ,  |  the  employees,  and  the  company  was 

without  doubt  make  it  a  paying  pro-  ny  as  Receiver  and  Manager.  Thi  ’  j  'vlth  a  serious  power  shortage, 

position  and  In  direct  contrast  to  the  Receiver  has  maintained  the  plant  ''^ou.  gentlemen,  here  tonight,  know! 

opinion  that  was  expressed.  In  the  in  an  excellent  state  of  efficiency  ■  a.s  well  as  I  do  what  tho  situation; 

not  far  distant  past,  that  the  steel  and  the  mills  are  quite  able  to  pro-  ’'K  is  today.  The  <,'ompany’s  Street  Rail- 

industry  could  not  survive  and  would  |  *lncc  a  larger  tonnage  of  steel  an-  way  utility  operatc.s  without  com-; 

ultimately  disappear.  With  1928  ro-  nnally  than  has  been  turned  out  ...w„  W'  petition;  harmony  in  relations  with  i 

•  orded  as  the  best  year  in  its  historv,  |  during  the  past  twelve  months.’’  the  employees  has  been  .advanced  to  ' 

hopes  are  strong  that  the  future  will  He  expresses  the  opinion  that  the  — ^/.iilWpn  -“uch  a  degree  that  this  year  it  was  | 

show  that  prophets  of  disaster  were  establishment  of  the  primary  steel  V  /  possible  to  effect  a  three-year  con- 

not  well  grounded  In  their  utter- Ubdustry  in  Canada  on  a  permanent  tract  with  the  major  number  of  em- 1 

anoes.  As  a  matter  of  fact  tie  old  basis  Is  of  vital  Importance.  ..  ployees;  the  company  enjoys  a  hlgh- 

shlbboleth  iJiat  coal  must  always  A  campaign  for  a  60  cents  a  ton  pi"  measure  of  public  esteem  and  j 

carry  steel,  that  steel  was  like  the  bonus  on  all  Canadian  coal  used  in  goodwill  than  it  has  ever  enjoyed  ini 

old  man  of’ the  sea  on  the  back  of  a  tbo  steel  Industry  in  Canada,  to  off-  >ts  bistory;  the  revenues  of  thej 

coal  Slndbad  would  seem  to  have  set  a  drawback  of  99  per  cent  on  company  are  on  the  increase:  thej 

been  shattered;  it  most  certainly  I  United  States  coal  used  for  metal-  ^  j  physical  properties  are  now  in  an  i 

was  shattered,  .and  dispelled,  .anil  i  hirgical  purposes,  has  been  launch-  ,  ,  extremely  .satisfactory  operating  con- 1 

cast  to  the  breezes  last  vear.  And- i  I'd  by  the  Maritime  Board  of  Trade  dition,  while  the,  power  situation  re- j 

a.s  for  the  future,  w-ell  time  will  tell.  ^bo  sending  out  of  some  300  let-  fleets  Mr.  McLiniont’s  initiative  and  i 

At  all  events  1928  confounds  the  i  eC'rs  to  Maritime  newspa, pens.  Marlti-  toresight  in  that  the  company  is  in  a 

jirophets  and  encourages  the  optim-inie  members  of  the  Federal  Govern-  ,  ^  ^  jiosition  to  take  care  of  requirements 

ists  in  Maritinies  steel  production,  j  ment  and  Parliament,  members  of  :  .  :  i  foi  m.iiij  years  to  come. 

An  analysis  of  the  situation  in  the  the  Maritinies.  Legislatures-.  Senators  'V  k  >  iwm  _  j  “It  would  he  invidious  for  me  to 

Cape  Breton  steel  industry  by  Ed- '  from  tbe  Maritlmes.  etc.  and  to  Can-  EDW  VIID  iADEKMOiN,  K.C„  I.L.R. !  f"*®'®  fiS'n  es  in  connection  with  th- 
ward  Fitzgerald,  of  the  National  udian  labor  organizations.  j  growth  of  tho  company  during  th' 

’I'rust  Company  Ltd.,  discusses  the  Speaking  on  this  matter  the  new-spaper  in  Winnipeg  this  w-cek.  Past  ten  years,  but  let  me  instance 
record  production  at  the  plant  la.st  honorary  secretary,  M.  MacLure  however,  has  asserted  that  on  his  one  utility  which  is  indicative  ot  the 

year.  He  places  production  in  the  Sclanders,  says  “It  is  manifestly  un-  father’s  side  there  is  Danish  blood,  growth  of  tho  company.  In  1917,  1h 

iieighborhood  of  385,000  tons  which,  |  f^ir  tha.t,  through  using  United  Sta-  and  his  picture  is  forthwith  produced  >’Par  i^fr.  McLiinont  came  here,  the ! 
compares  with  290,000  tons  In  1927  coal,  produced  by  United  States  as  a  product  of  Denmark  who  has  |  oufput  of  electricity  was  141,229,800: 
and  262,000  tons  for  1926.  “While”  M^bor,  steel  manufacturers  in  Upper  won  distinction  in  the  Canadian  hours,  while  this  year  thej 

he  goes  on  to  say  "these  figures  obtain  a  rebate  which  bene-  west.  Mr.  Anderson  probably  does :  mitpuf  (f'f  fbe  company’s  systems  will  | 

gratifying,  it  is  to  be  remembered  Ufs  them  to  the  extent  of  50  cents  not  know  of  its  appearance.  At  any  j  approximate  .500.000,000  kilowatt  | 

that,  as  above  stated,  the  conditions  ^  fo®  ‘iPif  virtually  amounts  to  a  rate  he  has  issued  no  denial.  hours.  In  other  words,  the  company  i 

at  present  existing  In  the  steel  tra-  bonus,  whilst  the  Nova  Beotia  steel  He  was  but  11  years  of  age  when  I  “'‘nd  Rs  associatid  enterprise,  the 

des,  generally,  are  better  than  they  industry,  using  Canadian  coal  mined  the  family  came  west  and  settled  on  |  — ;  -  - -  I 

have  been  for  some  years  past,  but  by  otir  own  labor,  gets  none.”  a  farm  near  Portage  la  Prairie. ;  ■  ■  ' 

one  must  not  be  led  to  the  conclu-  Bonus  is  Needed.  Long  famed  for  its  table-like  prairies  | 

sion  that  present  operations  reflect  'pjie  granting  of  this  bonus  as  'vberc  the  world’s  finest  wiieat  is ' 

normal  conditions.  It  is  to  be  hoped  urged  by  the  Maritime  Board-  Is  one  Srown,  the  Portage  region  for  the  ‘ 

that  they  w-lll  continue  for  some  Qf  the  recommendations  of  the  Dun-  P*i®l  genciation,  however,  is  renown- 1  AbbR^- 

lime,  hut  experience  has  shown  that,  can  Commission  on  Maritime  Rights  niost  of  all  for  tho  able  and  di.s- I  MR'  1 

IIS  in  all  lines  of  Industrial  activity,  and  Its  fulfilment,  -Mr.  Solanders  tinguished  politicians  it  has  produc.  |  -  '  " 

there  are  cycles  of  lessened  busi-  says,  would  Inject  new  life  into  the  ®^-  In  this  connctcion  Hon.  Arthur  j  Jr  | 

ness.  It  is  to  he  hoped  that  the  Kov:a  Scotia  Steel  Indusitry  and  ^leighen.  Senator  Watson.  Kenneth  j 

consideration  now  being  given  to  the  thereby,  provide  the  impetus  which  Mackenzie,  Hon.  Joseph  Martin,  j  M  ^ 

basic  steel  industry  of  Canada  will  the  coal  industry  of  that  province  so  Smith  Curtis,  Edward  Brown.  Hon.  j  '  '  A 

result  In  such  action  as  will  put  the  greatly  needs.”  "  Hugh  Armstrong,  and  Col.  G.  !•'.  Tay-  j  \  I 

Industry  In  a  position  tp  secure  the  The  galat  John  Drydock  and  Ship-  ^be  present  Conservative  leader  .  .  '  I 

greatest  volume  of  business  and,  building  company  begins  the  year  the  Manitoba  House,  arc  note- :  .  ,  i 

thereby,  enable  It  to  face  period  of  wdth  a  total  value  of  $1,500,000  worth  "’ortby.  ■  \  ' 

depression  in  the  future  as  healthy,  of  unfilled  orders  on  its  books.  This  In  this  tense  political  atmosphere  ; 

going  concerns.  ’  includes  the  construction  of  a  steel  Mr.  Anderson  grew  up.  In  his 

American  Rail  Orders.  ice  breaker  for  the  Federal  Govern-  youthful  legal  days  he  was  a  part-  ;  >  ^  ' 

Mr.  Fitzgerald  recalls  that  fact  ment  and  steel  scows,  at  a  cost  of  ner  of  Hon.  “Joo”  Martin,  whose  j  '  ' '  t  '  *■  I 

that,  a  year  ago,  an  Important  order  some  $900,000,  as  well  as  an  order  platform  ability  has  probably  never  !  A  4  I 

for  127  pound  rails  for  use  on  the  recently  to  hand  for  some  2,000  tons  been  exceeded  in  the  realm  of  Can-  ' 

New  York  Central  lines  in  Canada  of  fabricated  steel  at  a  cost  of  ap-  adian  politics.  Mr.  Anderson  was  '  i 

was  received  and  the  order  was  fill-  proximately  $300,000  for  tho  new  cui  the  Conservative  side  of  the  fence,  .p:  kw 

cd  in  so  satisfactory  a  manner  as  to  F’raser  Companies  mills  at  Athol  N  and  revelled  in  the  political  squab- 

have  the  company  place  at  repeat  B.  This  is  the  largest  steel  order  Mes  of  the  Portage  Plains.  Presi- ,  ■  -  ! 

order  at  the  Sydney  plant  for  an  the  Saint  John  plant  has  yet  recciv-  dent  of  the  Conservative  Association  j 

additional  12,000  tons.  ed  and  the  plant  is  enjoying  the  for  several  years,  he  saw  two  of  his  1  A.  IV.  McM-UONT,  j 

“The  facilities  and  equipment  of  busiest  season  it  has  had  since  it  proteges,  Hon.  Arthur  Meighen  and  ...  ,  „  ,  „  . ,  ^  ! 


tne  Jjominioii  iron  ana  cieei  •  um-  somewhere  in  Flovidi  ments  In  IVinnipeg  he  moved  into  1917. 


(he  plant”  Mr.  Mtzgerald  adds,  “to-  was  opened.  '  Hon.  Hugl/ Armstrong,  emerge  with 

gether  with  skilful  and  efficient - political  distinction.  velr  X.  ifJy  ,.lihs 

fhe''nnm\n1nn'^?rnn””a'nd'^sLeTro^^^^  SOMEWHERE  IN'  FLORIDA.  Lured  by  tho  Impressive  develop-  th^ughout  the  whole  of  the  year 

the  Dominion  Iron  and  Steel  r  om  somewhere  in  Flnvid-i  ments  In  IVinnipeg  he  moved  into  1917. 

fh^" Xlg'id^’sJermciuonTof'the  g?elt  "berc  tho  sun  is  always  shining;  that  city  in  1906,  pr.aclicing  law  -jir.  McLiinont  has  given  his  en- 

railwavs  oF  Cana'da  as  well  us  the  "’bere  tho  golden  oranges  hang  In  with  \V.  J.  Moran  until  1919.  In  the  thusiastic  support  to  community 

tTnlt^7statcs  ami  thirisTsuff^^^  clusters  on  the  trees,  the  palms  stir  letter  year  he  fomied  his  present  Hfc,  its  sports,  its-  amusenunts.  Its 

Swf'fnv  criticism  aF  to  gently  to  the  warm  breezes,  and  firm  of  Anderson,  Guy  and  Chappell,  industrial  development.  His  has  been  ! 

S  of  cnefg ror  capacity  ^  of  “^''bere  the  sweet  magnolia  blooms.”  Mr-  Anderson  Is  a  bencher  of  the  the  capacity  to  grasp  tho  situation,  j 

wWch  have  been  fuBy  Ten^^^^^^  tbe  thought  In  the  minds  of  him-  Law  Society  of  Manitoba,  of  which  the  Initiative  to  decide  what  to  do.; 

In  the  oreraHons  carried  on  at  the  ^reds  of  Canadians  every  winter.  tor  many  years  he  has  acted  as  treas-  the  courage  to  follow  up  his  deci- : 
Svdmv  Dlint  Slng^^^^^^^^  "''"ben  Canadians  at  home  are  «rer.  and  is  a  former  president ;  sion,  the  persuasion  to  enlist  other.s  | 

mAnThX  “  ^  ^  skating  and  skiing,  those  in  the  (1920)  of  the  Manitoba  Bar  Assocla.  :  in  his  support.  The  inspiration  of 

Mr  Fit^e-er-ild  discnsslnir  last  South  will  be  surf-bathlng,  sun-  tion.  In  his  legal  practice,  which  j  his  Icader.ship,  the  stimulus  of  his 

veaFs  recorl  breaklnV  bustaess  fur-  bathing,  on  the  warm  sands,  deop-  ts  one  of  the  largest  in  AVinnipeg, '  coura.ge,  his  spirit  of  enterprise  and 

theXsavs  that  the  vear  reflected  the  sea  fishing,  golfing,  etc.  he  has  handled  many  celebrated  co-operation,  the  atmosphere  of 

resultsXif  efforts  m^de  to  secure  ii  Uast,  direct  service  —  without  fases.  Perhaps  the  public  got  the  goodwill  which  ho  radiates  are  the 

gSer  volume  of  business  helped  ch.ingo  of  cars— Montreal  to  Jack-  best  glimpse  of  him  in  1913,  how-  marke  rs  of  his  success.” 

b^a  greater  demand  i^^^  sonvlllc,  St.  Petersburg,  Miami,  and  r.ver,  when  with  the  late  Chief  Jus- - - 

the  products  of  the  steel  mills.  He  other  points  in  Florida,  is  an  ex-  ^  SHIPPING  RECORD, 

also  ixMiai’ls  the  fact  that  for  some  flusive  feature  of  the  Canadian  Na-  commission  to  investi,,ate  the  Wln- 

tlme  ^  Dlant  was  Acc’d  with  tional  Railways,  via  the  "Washing-  nipeg  Police  Force  and  probe  par-  \  ancouver.  -  A  nc  w  mark  in  shlp- 

serlous  situation  duo  to  the  fallin.g  tontan.”  carrying  the  latest  creation  tlcularly,  the  circumstances,  as  a  re-  ping  was  set  .at  New  Westminster 

off  of  orders  and  that,  as  svas  the  i'l  club-compartment  cars,  etc.  suit  of  which  a  notorious  criminal  during  1928,  exceeding  by  45  ships  I 

case  last  summer,  consurrcntly  with  Complete  information  and  reser-  and  murderer,  John  Krafehenko,  j 907  record  of  153.  Tho  figure 
this  condition  heavy  Imports  of  steel  vations  from  any  Canadian  National  made  his  escape.  joeg  include  the  coastwise  shlp- 


A  SHIPPING  RECORD. 


this  condition  heavy  Imports  of  steel  vations  irom  any  Lajianian  rNauonai 
products,  such  as  could  be  made  In  or  at  City  Ticket  Office,  384 

Nova  Scotia  came  into  Canada  from  St.  .Tames  street,  MArquette  4731. 
abroad  chiefly  from  continental  Eu-  - - 


Mr.  Anderson  was  active  in  pat-  ping,  wliich  is  handltd  througlh  the 
rlotlc  work  during  tho  war,  and  Department  of  National  Revenue, 
served  on  tho  Winnipeg  recruiting  The  net  tonnage  of  the  ships  hand- 


rope  where  low  wage.s  and  lower  j  Tho  Financial  Times  reaches  a  committee.  Ills  only  son,  a  highly  i  led  through  tlie  harbor  coramlsslon- 
coBt  of  production  operated  to  the;  promising  young  officer,  was  killed  ,  ers’  office  was  (125,271  tons  and  the 

disadvantage  of  tho  Canadian  steel  people  n no  are  interc.  ten  at  the  beginning  of  the  Somme  drive  j  gross  984,368  tons,  compared  with 


Banque  Canadienne  Nationale 

51th  .Annual  Statement 
30th  November,  1928 

PROFIT  AND  I.OSS  ACCOUNT 


Balance  at  credit  of  Profit  and  Loss  Account  30th  November,  1927 
Net  profits  for  the  year  ending  30th  November.  1928,  after  deduct¬ 
ing  expenses  of  management,  interest  accrued  on  deposits, 
unearned  interest  on  discounts,  and  making  full  provision  for 
all  bad  and  doubtful  debts . . 


413,879.03 


946,065.15 
$  1.359.944.18 


Dividends  paid .  ^  "fll’rSS'Sn 

Dividend  payable  I  st  December,  1928 .  137,500.00 

Pension  Fund  .  . .  im’n^  ^ 

Dominion  Government  Taxes . . .  100,000.00 

Provision  for  payment  to  the  Treasurer  of  the  Province  of  Quebec, 

Statute  14.  Geo.  V,  Ch.  3 .  ’25.000.00 

Balance  at  credit  of  Profit  and  Loss  Account  30lh  November,  1928  _ 549,944.18 

$  1.359.944.18 


BALANCE  SHEET 


Liabilities 


Capital  stock  paid  in . . . . 

Reserve  Fund . . . 

Dividends  declared  and  unpaid . 

Dividend  payable  1st  December,  1928 . . . . 

Balance  of  Profit  and  Loss  Account  (after  deducting  payments  to  the 
Treasurer  of  the  Province  of  (Quebec,  Statute  14,  Geo.  V,  Ch.  3) 

Notes  of  the  Bank  in  circulation . 

Deposits  not  bearing  interest . .  . . 

Deposits  bearing  interest  (including  interest  accrued  to  date) . 

Advances  under  the  Finance  Act . 

Balances  due  to  banks  in  Canada . . _.  •  • 

Balances  due  to  banks  and  banking  correspondents  in  the  United 

Kingdom  and  foreign  countries . 

Letters  of  credit  outstanding . . . 


Gold  and  current  coin . . .  ^ 

Dominion  notes . . . . . 

United  States  and  other  foreign  currencies .  . 

Notes  of  other  banks . . 

Cheques  on  other  banks . 

Balances  due  by  banks  in  Canada . 

Balances  due  by  banks  and  banking  correspondents  elsewhere  than 

in  Canada . 

Deposit  in  the  central  gold  reserves . . .  . 

Deposit  with  the  Minister  of  Finance  for  the  purpose  of  circulation 
fund . _ 


t  5.500.0(X).00 
5,500.000.00 
3.273.15 
137.500.00 

549.944.18 

12.019.694.00" 

18.792.821.00 

104.292.037.60 

2,000,000.00 

610.74 


954,208.08 

7.717.841.50 

124.093,13 

815.205.00 

6,272.498.03 

725.834.25 

1,163,547.76 

6,800.000.00 

287.568.40 


Dominion  and  Provincial  Government  securities,  including  demand 

loans,  not  exceeding  market  value.  .  .  . .  .  24,592,947.14 

Canadian  municipal  securities,  and  British,  foreign  and  colonial 
Dublic  securities  other  than  Canadian,  not  exceeding  market 

value . . . ••••  7.069.932.94 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding 

market  value . .  2.429,012.46 

Loans  to  cities,  towns,  municipalities  and  school  corporations . 

Call  and  short  (not  exceeding  thirty  days)  loins  in  Canada  on  bonds, 
debentures,  stocks  and  otlier  securities  of  a  sufficient  marketable 
value  to  cover . .  •  •  • 


Other  current  loans  and  discounts  in  Canada  Goss  rebate  of  interest) 

after  making  full  provision  for  all  bad  and  doubtful  debts . 

Other  current  loans  end  discounts  elsewhere  than  in  Canada  (lew 
rebate  of  interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . . . 

Liabilities  of  customers  under  letters  of  credit  as  per  contra . 

Mortgages  on  real  estate  sold  by  the  Bank. . . . . 

Real  estate  other  than  Bank  premises. . . . 

Non-current  loans  (estimated  loss  provided  for) . . . . 

Bank  premises  at  not  more  than  cost  1  less  amounts  written  off) . .  ^ 
Other  assets  not  included  in  the  foregoing . . 


A.  COORTOTS, 

Chief  Accountant. 


Beaudry  Leman, 

General  Manager. 


.690.717.33 


',419.568.06 
902,618.19 
),0 1 2.903.58 


8,796.142.71 


16.064.653.44 

24.860.796.15 


34,091.892.54 

7,641.156,41 

10,696.988.55 

77,290.833.65 

64.223.772.97 


12.557.23 
902.618.19 
1,232.962.56 
550.205.83 
173.030.99 
5,405,524.43 
221.397.7  3 
$150,012,903.58 


F.  L.  B^iquz, 

Vice  President. 


Note:— The  »seet»  and  liabiliriee  ol  Banque  Canadienne  Nationale  (l«rance)  tame  being  conaidered  a  branch  operatin' 
aa  a  aubaidiary  of  Banque  Canadienne  Nationale.  are  included  in  above  Balance  Sheet. 

AUDITORS'  CERTIFICATE 

We  bee  to  report  to  the  Shareholder!  of  Banque  Canadienne  Nationale  that  we  have  checked  the  caah  and  verifi^  the 
aecuritiea  of  the  Bank  at  the  Chief  Office  as  at  30tfi  November.  1928.  aa  well  aa  at  another  Ume  during  the  year,  and  found 

‘'''^wVwreaam'inecl'Vhrbof^ks^nd^a^rt'ountra^'^  and  have  compared  the  above  Bijlance  Sheet  with  these  books 

and  with  the  certified  returns  from  the  branches  In  our  opinion,  the  Balance  Sheet  is  pro^rly  drawn  up  ao  aa  to  disclose 
the  true  condition  ol  the  Bank  as  at  30th  November  1928.  according  to  the  best  of  our  information  and  the  explanations 
criven  u».  and  is  as  shown  bv  the  books  of  the  Bank.  .  .  ,  ,  .  •  •  .i_  .  i  at.  d  i 

We  have  obtained  all  the  information  and  explanations  required  by  us  and  id  our  opinion  the  tranaactions  of  the  Bank 
which  have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

Montreal.  19th  Decamber.  1928  Evo  a 

W.  Garth  Thomson,  C.A..  \  Auditor*- 

of  Peat  Marwick  Mitchell  6c  Co./ 
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—  here  and  throughout  the 
mighty  British  Empire  has 
spread  the  fame  of 
—acknowledged  supreme  in  every 
corner  of  the  Globe. “"Only 
exceptional  quality  could  win 
such  world-wide  popularity. 


HIRAM  WALKER  &  SONS  LIMITED 

h-lTSl'  U  v'  A  DISTILLERY  AND  HEAD  OFFICE  iWALKERVILLB.  CANADA 

/"  ESTABLISHED^I86S 

IfiW 


WALKER’S 


adian  (UJB' 

WHISKV 


RWte  to  our  Montreal  Office,  S17  PhillipA  Sg.,  for  one  of  our  FREE  Patent  Watt  Bottle-rOpenen 


plants.  “•*<* 

While  such  a  situation  continues,  |  ties. 


I-IUXX  u.  iiiit-ri-xw-.i  at  the  beginning  of  the  Somme  drive  |  gross  98-1,368  tons,  compared  with 

and  able  to  buy  inresiment  seciiri-  in  19l6.  His  chief  hobby  is  duck  1 486,603  and  776,220  rcsipecUvely  In 
ties.  shooting,  but  he  likes  best  of  all  to  1927.  I 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  18,  1920. 


IFfiaitnal  itmi 


PabllHhed  Kverjr  Friday  n 
Mantreal.  by  Tha  Montreal 
Company,  Limited. 


t  6B1  Crain  Street  West, 
Financial  TImea  PablisblnB 


B.  EMMET  COX  .... 
DATID  BURNSIDE  .  .  . 

>  >  .  President 

•  General  Mlnnager 

J.  W.  TYSON . 

A.  H.  W.  YOUNG  .... 

'•  3Iaiiagtng  Editor 
•  Astiociate  Editor 

"D  RmiSH  public  finance  la  always 
^  a  live  subject,  mainly  for  the 


SmSCRlPTIOIV  PRICE  I  In  Canada,  S.t.OO  a  yean  $1.78 
for  alx  montba.  In  fireat  Ilrltaln  13*.  ii  yean  7a. 
for  alz  month*.  In  the  United  State*.  $3.50  n  yean 
$2.00  for  *lx  month*.  Foreign  Subarription*,  $5.00  a 
yean  $3.00  for  alx  months. 

AnVFRTISlIVG  Rate  Card*  on  application  at  all  onr  of¬ 
fice*  or  from  any  responsible  .Vdvertlslns  Anency. 

C  ABLE  ADDRESS!  »l''lntlmc*”|  1%'.  V.  Code. 

bead  OFFICE!  Montreal.  Lancaster  02S1.  All  Depart¬ 
ments. 

TOnoXTO  OFFICE!  300  Bay  Street.  RepresentatlTC, 
R.  V.  Rlttenhousc.  Phones,  Elpln  2405-£t«0-3SO7. 

IVESTER.X  REPRESENTATIVE  !  Geo.  D.  Glttus,  143 
Vancouver  Hotel,  Vanconver,  B.C. 

IiOXDOX',  E\G.!  05  Blahopnate,  E.  C.  2,  Davies  A  Co.. 
Representatives. 

NEW  YORK  OFFICE,  2$  Beaver  Street.  Boben  S. 
Parley,  D.  S.  Representative.  Tel.  Hanover  2318-9. 


be  sold  internationally  which  will  satisfy  the  Imme¬ 
diate  needs  of  the  Allied  governments  and  enable  them 
to  offer  a  bulk  sum  to  the  United  States  In  return  for 
which  It  will  be  possible  to  reduce  the  term  for  war- 
debt  payments  to  a  third  of  the  period  now  taken  as 
obligatory  for  repayment  of  war-debts,  62  years. 

(4)  The  appointment  of  J.  P.  Morgan  Is  regarded  as 
a  recognition  by  American  bankers  of  the  proposition 
for  participation  by  the  United  States  In  the  proposed 
international  bond  Issue  to  the  extent  of  a  fourth  of  the 
estimated  total.  $2,000,000,000. 

(5)  The  payment  of  the  huge  sum  suggested  through 
the  regular  national  treasuries  and  the  associated  ac¬ 
counting  between  the  .\llies,  along  with  the  undertaking 
by  German  to  pay  the  unprovided-for  balance  will  vast- 

I  ly  improve  public  finance,  set  free  large  capital,  make, 

•  possible  reductions  in  taxation  and  logically  lower  costs  |  ce  are  associated. 

I  of  production  and  interest  rates.  '  British  budget 


Great  Britain  More  Than  Holding  Her  Own 


plain  reason  that  it  is  closely  bound 
up  with  the  politics  and  policy  of 
the  ministry  in  power.  Nothing  of 
the  cross  purpose  between  executive 
and  legislative  departments  of 


system.  The  British  budget  i? 


By  J.  A.  AIKIX. 

Prance  or  In  Germany,  in  Singapore  |  vehicle  duties  £!), 620,000;  post-offi¬ 


ce  £7,200'000:  customs  £90,404,000: 
excise  £103,7.15,000.  The  report  is 
on  the  whole  healthy  and  encourag¬ 
ing. 

liooking  over  the  trade  returns 
for  the  calendar  year  1928  it  will 
bo  observed  there  ha.s  lioeu  a  fur- 


as  familiarly  as  in  Amsterdam. 

The  revenue  of  the  British  Treas¬ 
ury  up  at  Dec.  31.  for  the  first  nine 
months  of  the  current  fiscal  year 
was  £485,623,395,  with  expenditure 
of  £623,402,545.  This  indicates  a 

-  . .  -  --  the  deficit  of  £137,779.150.  But  when, 

national  government  such  as  is  visi-lit  is  recalled  that  the  figures  a  year'iher  reduction  in  the  adverse  trade 
ble  at  Washington  this  current  fiscal  .ago  told  of  a  deficit  of  £  150,251,369  I  b.alance  always  pre.scnt  in  British 
year  can  happen  under  the  British  I  which  was  all  met  before  the  end  of  |  trade  figures.  The  trendd  is  so  de¬ 
an!  the  fi.scal  year  by  receipts  of  £350,-|cided  that  one  must  look  about  to 
'  ask  why.  Por  1928  the  adverse  ba¬ 

lance  was  £342,611,000  as  compared 
from  income  tax  are  recorded  in  the  j  wdth  £444,048,000  in  1927  and  £510,- 
last  three  months  of  the  fiscal  year.  |  532,787  in  1926. 
the  tr'nu  and  |  The  Chancellor  of  the  Exchequer 
ill  hiive  a  surplus  ol 


executive  budget,  and  the  ministry  1 000,000  the  prospect  for  1929  is  bet- 
must  stand  or  fall  by  its  budget,]  ter  understood.  The  heavy  receipts  | 


!  with  which  issues  of  vital  importan- 


iv,i=  f.-Tioi  roTHiiist.  volume  in  movement  of  British  trade  estimates  he  w 
(6)  The  world  should  soon  after  this  final  readjust  banking.  £14,000,000  this  year. 


ment  enter  upon  an  economic  revival  the  equal  of  triangle  of  British  economics  I 


which  has  not  been  experienced. 

(7)  Peace  and  good-will  should  be  the  logical  se¬ 
quence  between  all  the  nations  of  the  world,  disarma¬ 
ment  should  be  within  thei  limitations  of  practical  poli- 


Inter-related,  inter-dependent  and 
alike  guided  by  men  of  keen  percop- 


The  figures  am 
from  preliminary  A.  P.  Return.s. 

Examination  of  the  figures  indi¬ 
cates  a  healthy  Increase  in  exports, 
Ixioking  over  the  several  sources  |  which  for  1928  were  £730,193,000  as 


of  revenue  it  will  be  seen  by  com 
parison  with  the  prcccdin 


tion  whose  wits  are  kept  sharp  by]  that  the  income  tax  is  down 
dealing  with  all  parts  of  the  world,  i  837,000  and  the  super-tax  £  4,330,- 


The  question  is  flashed  up  from  time ,  000.  Normally  that  should  mean 


compared  with  £698,337,000  in  1927 
period  I  and  £651,852,588  in  1926. 

Imports  declined  in  the  same  three 
years  from  £1,242,739,661  in  1926  to 
£1,220,227,000  in  1927  on  down  to 


Devoted  to  the  interests  of  the  investing  puiUe  in  the  I  tic?.,  and  a  grand  new  era  of  social  betterment  should  !  to  time,  as  to  which  is  the  world  1  larger  revenue  available  for  this!  £1-197,000,000  in  1928. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Estiil>liNlir!l  IS.Vt. 

W.  G.  Gooilerhnm.  I*rpsl«lent. 

E.  II.  C.  OlurkMon.  I'lrst  Ylre- 
Prosldent 

Grorgr  II.  Smith,  Srooiid  Vlce- 
rrrslflrnt  and  General  Man- 
aeer. 

t'lipltnl  I'lild-up..  $7,000,000 
lleMer^e  Fund.  .  ..  7,,*>(K),UUn 

In^-estnienlN  ex¬ 
ceed  •  •  ,  •  •  •  •  C5,000,!K)0 
(nnadn'M  nldest  and  largest 
mortxaxe  eurporntlnn  eurdliilly 
Invites  you  to  avail  your.self  of 
the  fuellltles  offered  hy  its  na- 
tioii-n'ldo  orKnnlKiitlon  when 
trnnsaetinif  any  hu.siness  of  a 
flniint^inl  nature. 

Head  Office  ! 

14-18  TORONTO  STREET, 
TORONTO  a. 

Branches  In: 

Winnipeg,  Sinn.;  Itrgina,  8ask. ; 
Edmonton,  Alta. ;  Vancouver  and 
Victoria.  R.C.;  Halifax,  N.9.; 

Suint  .lolin,  N.B. ; 

Woodstock  and  Brantford,  Ont. 


’belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MO.NTREAL,  FRIDAY,  JANUARY  18,  1929. 


be  experienced  in  this  20th  century. 

A  remarkable  feature  about  the  appointment  of  this 
commission  Is  that  it  has  been  brought  about  by  com¬ 
mon  consent  and  In  a  manner  which  Is  in  harmony 
with  German  preferences.  Such  an  example  of  inter¬ 
national  co-operation  is  wmrthy  of  profound  thought. 


i centre  of  banking  and  finance,  Ixm- i  quarter.  Est.ate  duties,  inheritance]  This  would  appear  to  bear  out  the 
idon  or  New  York.  The  fact  that  it!  taxes,  are  up  by  £5.620,000  this  year  I  claim  of  the  safeguarding  argument 
'  is  asked  In  well  informed  circles '  so  far  and  it  is  possible  they  will  ]  that  Great  Britain  is  becoming  more  j 
j  suggests  that  the  reason  Ixmdon  i  exceed  estimates  for  Mr.  Churchill  ]  vigilant  to  manufacture  home  requi- ; 
j  still  holds  first  place  In  many  minds  I  puts  the  entire  revenue  from  this  I  rements  and  more  energetic  to  push  . 
I  is  that  British  bankers  are  not  only  i  source  for  the  fiscal  year  at  £72,-]  sales  abroad. 

I  I  nimble-minded  and  far-sighted  but !  000,000.  Receipts  at  Dec.  31  were  These  returns  for  1928  go  to] 

An  End  to  Chicago  Diversion  in  Sifiht  co-operation  is  worthy  of  profound  thought.  I  familiar  with  banking  and  trade  con-!  £60.360,000.  Receipts  from  customs  ]  prove  the  fulfilment  of  optimistic 

^  '  -  'ditlons  In  all  the  world.  This  de-lbell  by  £6,001,000  and  excise  by  j  predictions  and  sincere  expressions, 

HE  bupreme  Court  of  the  Lmted  States  maintains  its  '  •  ^  ,  pendable  information  is  invaluable]  £2,816,000  for  the  nine  months.  I  of  confidence  that  Great  Britain  will , 

prestige  .and  ag.ain  demonstrates  its  authority  in  the  .  Mr.  MarlerS*  Appointment  in  some  lines  of  trade,  grain  and]  The  principal  sources  of  revenue  |  weather  the  storm.  The  problem  of ' 

judgment  given  on  the  Chicago  diversion  which  .amounts  THE  .appointment  of  Hon.  Herbert  Marier  as  C.-ma da’s  ]  textiles  In  particular,  but  also  in]  for  the  period  under  review  are  re- ]  unemployment  Is  there  but  the_pre-| 
to  a  complete  victory  for  Wisconsin,  Ohio  and  the  other  |  first  Envoy  Extraordinary  and  Minister  Plenipoten- j  Consequently  the  British  ,  ported  on  as  follows:  income  tax  I  sent  procedure  of  conserving  trade 

.stales  which  had  ail 
duct  of  Chicago  and 

misleaddng  to  hur:-ied  telegraph  editors,  two  of  whom  becri  able  to  secure  to  build  up  Canada's  trade  rcla- 
in  .Montreal  told  the  public  Chicago  had  won.  Tliis  con- i  tions  in  other  countries. 

'clu.sion  was  based  upon  the  finding  of  the  Court  that:  Vincent  5Iassey’s  work  in  Washington  and  now  the 
the  r.  S.  War  Department's  action  was  legal  in  granting  consent  of  Herbert  Marier  to  go  to  Tokio,  both  mem- 

Gic  iemporary  diversion  of  4.500  second  feet  to  meet  .an  ,  hers  of  fine  old  Canadian  families,  are  outstanding  exam-  j  — 

.emergency.  Chicago  is  denied  water  for  s.anitary  pur-  pies  of  the  .splendid  typo  of  mon  who  are  sejodug  Canada 

poses  and  is  enjoined  to  make  other  plans  for  sewage  .  in  foreign  fields.  Friends  of  Mr.  .Marier  realize  that  he  j  The  year  just  endeh  has  been 

disposal  without  delay.  The  Court  orders  Chas  Evans  is  making  no  sm.all  sacrifice  in  undertaking  this  mission  |  Hie  most  rem.arkable^  in^thc 

Hughes  to  prepare  a  decree  in  which  Chic.ago  will  be  I  to  further  the  trade  interests  between  the  Orient  and 
i:ilornied  tully  of  v.  hat  must  be  done  and  when.  j  Canada  and  they  predict  for  him  brlllant  success  in  a 

1  his  should  put  an  end  to  the  nervous  outbursts  all ,  career  for  which  he  is  in  personality  and  ability  so  well 

fitted. 
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.V  ...  .  J,  ...  banker,  like  the  grain  or  textiles  |  £  75,413,900;  super-tax  £15  140.000; ‘and  industry  for  the  British  workers ,  g 

ilong  contested  the  summary  con- ;  tia.ry  to  Japan  indicates  agtun  how  extremely  fortunate , Briton.  c.an  discuss  conditions  of  the!  estate  duties,  inheritance-tax,  £60,-  and  producers  should  with  time  cor- j  g 
Tllinoi.s.  The  first  reports  wore  the  Feder.al  Government  has  been  in  the  men  it  h.os  ,  market  In  Australia  as  easily  as  in  |  360,000;  stamps  £20,460,000;  Motor  Irect  the  evil  of  unemployment.  |  D 
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Review  of  the  Investment  Market  for  1928 


ENGRAVERS  and  PRINTERS 


Bank  Notes  . 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


too  frequent  in  :;nme  Canadian  papers  as  to  the  delays 
and  dangers  incident  to  the  Chicago  diversion.  It  wa.= 
an  odd  coinridence  that  in  the  .season  of  1928  the  lake 
lexels  wcue  higher  than  for  years.  In  spite  of  the  six 
inili  iliver.'-ion  attribnied  to  Chicago.  Eake  level.s  rise 
ati'd  fall  with  tlie  sea.-on.s.  but  that  is  not  permitted  to 
provide  ;i.n  outlet  for  Chicago  l>anditry.  The  Supreme 
i  ourt  has  set  the  \eto  and  the  end  is  in  sight. 

Montreal  and  till  Cantida  h.ad  ;in  Interest  in  the  case- 
It  Hits  proven  beyond  ii'.I  cavil  that  the  diversion  of 
Iit.iMiii  c,  s.  f.  u.t  Chicago  had  lowered  water  levels,  which 
ill  a  dry  scaso;i  v,  ould  have  meant  serious  loss  to  Mont- 
le  il  and  an  embat  go  on  dec 
ing  to  agtiin  .-ce  undoubted 
■s  fur  law  and  ordeilj  propert 
the  decree.-;  of  the  nation  on  any  insurgent  city  or  state 
:u>  matter  how  turbulent  ;uid  daring  the  altitude  taken. 


field  of  Canadian  finance  and  indus¬ 
try,  and  it  forecasts  in  a  measure  the 
favourable  outlook  for  1929. 

In  practically  every  Important 
field  of  Industry  the  financial  statc- 

- — - —  I  ments  of  the  vtirlous  companies  rc- 

F>  r  xr  «  J  t  .....  'veal  an  Increase  in  the  volume  of 

IS  to  l!<niOrC6  Volstosid  Act?  ‘business  and  In  earnings.  The  rc- 
ANADA'S  refusal  to  prohibit  importation  of  liquor  to  ,  ports  showing  the  volume  of  freight 
points  in  the  United  States  or  to  other  points  from 
which  it  would  be  shipped  into  the  United  States  is  not 
regarded  with  unmlxed  censure  hy  American  press  cri¬ 
tics.  The  New  York  Herald-Tribune  intimates  “no 
one  need  be  surprised  that  the  Canadian  Government 
has  refused  to  share  In  the  enforcement  of  the  Volstead 
Act  by  forbidding  the  export  of  liquor  to  America”. 


c 


carried  on  our  railroad  systems  In 
dlcate  a  greater  output  of  manufac¬ 
tured  goods.  Our  crops  were  the 
heaviest  on  record  and  the  funds 
resulting  from  the  marketing  of 
these  commodities  will,  when 
released,  further  stimulate  trade 
throughout  the  country  and  undoubt¬ 
edly  result  In  heavy  buying  of  in- 


DonUnloa  SecarlHes  Corporatloa.  ^ 

to  the  form  of  financing.  Some  very  j  fore  the  new  year  Is  started  with  I  g  Guiadian  Bank  Note  Company  O 


.  ,  ,  ,  ^  ,  .particularly  -  - , — 

Let  us  put  ourselves  .n  Canada  s  place,”  adds  the  points  to  expansion  to  take  care  of  i  the  various  Government  Sinking 
Herald-Tribune.  Having  restored  the  liquor  traffic  to  '  present  requirements  and  also  to  |  Fhind  Accounts  should  result  in  hlgh- 
_ _ _  a  legal  position,  vand  having  the  active  producers  and  P''ovide  for  future  business.  A  fur- 

Intelligent  Corporation  Publicity  disrtibutors  aii  about  with  the  legai  right  to  distribute ' ‘^''ffound^? t\^^^ 

UM'IDE.x  r  that  its  propo.sal  to  increase  its  capital-  produc^,  Canada  can  hardly  be  expected  to  out-  ;  of  power  for  industrial  purposes 


large  public  utility  offerings  took  the  |  prices  still  considerably  below  the  ]  § 
form  of  preferred  stock  issues  and  ]  high  level  of  1928.  The  outlook  In  O 
when  you  add  together  bond  and  Canada  for  a  new  year  was  never  i  g 
stock  totals  you  find  that  the  high  better.  With  Increased  dividend  and  q 
level  of  activity  reached  hy  the  pu-  I  interest  payments.  Increased  savings '  O 
bile  utility  industry  in  the  past  three]  bank  deposits,  and  large  surpluse.s 
or  four  years  was  maintained  during  j  in  many  companies,  the  demand  for 
1928.  !  Investment  securities  will  be  heavy. 

The  total  of  new  Foreign  External  I  Indications  point  to  a  small- 

issues  In  1928  was  approximately  i  of  new  fluMclng  for  this 

$75,000,000  under  the  1927  figures.  These  facto™  should  result  in 

This  was  due  to  the  fact  that  a  num-  ’  prices.  Therefore,  available 

her  of  European  countries  have  lar-  ’  levels  con- 

gely  completed  their  post  war  un- ,  ®Htute  decidedly  attractive  purcha- 
dertaklngs  and  are  now  building  up  | 
a  surplus  to  provide  for  current  re- ! 

qulrements.  There  Is  unmistakable  j  Russell  Outlines  Policy 
evidence  of  the  growing  demand  for !  x 

Foreign  External  bonds  as  this  type :  Whippet  nroduction 

of  security  so  admirably  combines 
the  element  of  security  with  an  at¬ 
tractive  yield  and  marketability.  This 
demand,  together  with  purchases  for 
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C  ualioii  from  STJ.OOO.OOO  to  $150,000,000  is  in  the  °°  our  behalf  a  trade  which  for  herself  she  con.  ,  The  excepUon  to  the  generally  favor- 
interests  cf  the  pul>l)c  as  well  as  in  the  interests  of  Its  legitimate  .  That  Is  a  fair  statement  In  corn- 

shareholder.;,  the  Beil  Telephone  Company  will  again  ■  harmony  vith  the  put  ourselves  In  Canada's  place 
bring  its  hill  before  parliament  at  the  coming  session.  P’'oposal. 

The-i e  will  i>e  practically  no  changes  in  the  measu-c  Phe  main  point  made  by  the  Herald-Tribun^  is  that 

which  was  talked  out  last  session  without  a  final  vote}'®  1915-16,  before  the  United  States  entered  the  war, 
being  cast.  |that  country  permitted  shipments  of  munitions  of  war 

The  appeal  will  again,  encounter  opposition.  G.  R.  belligerents  while  the  country  was  a  neutral. 

Coary,  .M.P..  of  South  Toronto,  has  already  given  notice  Secretary-of-State  W.  J.  Bryan,  noted  prohibitionist  and  ituring  enterprises  and  in  which  In 
of  a  renew  al  of  hi.s  bill  which  would  inquire  into  the  moral  reformer.  In  reply  to  agitation  In  Congress  for  ]  excess  of  $500,000,000  is  invested, 
Ijrofits  of  the  Northern  Electric,  a  Bell  subsidiarv.  it  an  embargo  on  shipments  of  arms  and  ammunition,  stat 


In  presenting  the  new  Whlpjiet 
fours  and  sixes,  now  announced,  T. 
A.  Russell,  president  of  the  Cana¬ 
dian  company  said.  "When  the  orig¬ 
inal  Whippet  was  introduced,  de¬ 
er  prices.  I  signed  along  lines  that  entirely  re- 

There  Is  probably  no  field  of  actl- 1  volutlonlzed  the  light  car  field.  It 
vity  In  which  the  Interest  of  the  pu- '  predicted  that  within  two 
blic  was  no  pronounced  during  1928|J’ears,  every  car  manufacturer  In 
as  the  stock  market.  New  highs  were  i  Ike  Whippet  classification  would 
able  trend  has  been  in  the  newsprint  I  established  throughout  the  greater]  be  forced  to  adopt  the  mechanical 
industry,  due  to  overproduction,  part  of  the  list  and  It  was  partlcul- !  features  first  set  by  the  Whippet  or 
While  It  may  be  more  thiin  a  year  arly  evident  that  the  buying  favored  j  be  relegated  to  the  obsolete  group, 
before  any  substantial  improvement  the  leading  companies  In  the  major  |  This  particularly  applied  to  four- 
will  be  shown  In  the  earnings  of  the  Industries.  This  demand  for  invest- 1  wheel  brakes.  — 


may  safely  be  expected  to  retain  Its 

.....  ,,  J  ^  J.  M  J  u  ,  »  dominant  position  among  Canadian 

w  ill  be  recalled  that  the  telephone  rates  inqnirj-,  inci-  ed  the  trade  was  sanctioned  by  the  law  of  nations  and  industries. 

dental  to  the  Bell  application  for  increased  rates,  ruled  >  by  international  policy.  '  ;  Employment  conditions  throughout 

that  it  did  not  have  jurisdiction  to  inquire  into  Northern !  From  all  of  which  this  Daniel  In  Journalism  con-  the  country  arc.  generally  speaking, 
Electric  affairs.  j  eludes  that  on  the  head  of  that  precedent  in  the  Great  favorable  and  this  fact  In  addition 

The  Bell  f'ompany  is  taking  its  case  to  parllamentt  ■  War,  Uncle  Sam  "would  take  the  position  of  the  Can-  |  g^ness 'has'^dlr^t/ ^'^contrllmted^to'^a 
ill  a  very  straightforward  manner.  It  is  using  adver-  adlan  Government  with  respect  to  the  exportation  of ;  record  total  o? Savings  Bank  Depos- 
tising  space  in  leading  publications  in  Ontario  and  liquor  if  the  relation  of  the  two  countries  were  re- j  its. 

Quebec  to  explain  its  policy.  The  point  is  effectively  ;  versed”.  I  That  there  has  been  a  direct  relat- 

iiiade  that  increa.sed  capital  is  essential  to  expansion  ^  With  views  like  that  coming  from  a  responsible  daily  '  ionshlp  between  the  foregoing  facts 
of  the  company's  facilities  in  order  to  serve  the  public.  |  newspaper  there  need  be  no  fears  of  ;iny  disturbance  '  ^^®  Investment  market 

by  referring  in  this  connection  to  a  possible  situation  of  good  relations  so  long  as  wc  observe  the  law  and 
which  might  haic  l»cen  created  had  the  company  not  ready  to  meet  a  good  neighbor  half  way. 


various  companies  it  should  be  borne  ment  stocks  found  its  reflection  in 
in  mind  that  this  industry,  which, '  the  form  taken  by  new  industrial  Is- 
in  the  annual  value  of  its  products,  sues— bonds  or  debentures  with  a 
leads  all  other  Canadian  Manufac- 1  bonus  of  common  stock  or  warrants 

to  purchase  common;  preferred 
stocks  with  a  bonus  of  common  or 
warrants  or  both;  also  preferred 


planned  capital  expenditures  ten  years  ago  to  take  care 
of  the  development  which  has  taken  place  since  then. 
Un  this  basis  the  necessity  is  argued  for  providing 
now  for  further  expansion  of  facilities  to  take  care  of 
public  needs  in  the  next  decade. 


Coupons 

Out  West  a  baker  refutes  the  statement  of  a  chemist 
At  the  same  time  the  that  good  flour  can  be  made  from  poor  wheat.  The 

elations  between  the  Bell  Compajjy  and  the  Northern  public,  we  imagine,  will  line  up  with  the  baker. 

Electric  Company  arc  freely  explained,  and  the  objec- ]  ^  i _ 

tions  to  this  arrangement  effectively  dealt  with.  '  Geo.  H.  Ross,  Toronto's  finance  commissioner,  like  hi.s  ;Hdence  in  und  a  ^®^^ 

The  publicity  policy  of  the  Bell  Telephone  Company  predecessor  Thomas  Bradshaw,  has  gone  back  to  a  !  ^  ^ndjeati  °c  °f'*the 

ill  connection  with  it.-;  bill  before  parliament  is  in  keep-  busine.s.s  career.  What  a  pity  that  taxpayers  and  their  public  demand  for  a  higher  return 

ing  with  the  niodern  idea  of  big  business  in  dealing  representatives  cannot  understand  that  they  must  pay  ;  on  capital  investment. 


!  there  can  be  no  doubt  and,  while  wc 
i  find  that  the  total  of  new  bond  Is- 
1  sues  for  1928  falls  below  the  figures 
for  each  of  the  preceding  six  years, 
this  reduction  was  mainly  due  to 
curtailed  borrowing  on  the  part  of 
:  Federal,  Provincial  or  .Municipal 
'  goverlng  bodies.  In  the  case  of  In- 
'  dustrial  and  miscellaneous  bond  is- 
I  sues  a  new  record  high  was  estab¬ 
lished.  This  refletcs  a  growing  con- 


frankly  with  the  public. 


"That  these  predictions  came  to 
pass  In  less  than  two  years  Is  his¬ 
tory,  with  other  car  manufacturers 
both  In  the  low  and  higher  price 
fields  following  the  trend  set  by 
the  Whippet 

"And  now  we  present  the  corn- 


stocks  which  could  subsequently  be  -letelv  redeslmed  'Whlninet  fours 


rement  of  the  Investor  l.s  obviously 
for  a  reasonable  return  on  his  cap¬ 
ital  with  at  the  same  time  an  opport 


class  for  the  first  time  In  automo 
live  history  high  priced  car  value, 

unity  to  share  in  the  future  pros- i 

perlty  of  the  business  in  which  he  i  J/ “Z.  mechanical  supe- 

fiirnnvor  nf !  “Thwe  is  no  place  in  the  low- 
comZ^stocks  has  carried  r  grea^  tk®  m^hf^nrer 

many  of  these  securities  to  price  fails  to  incorporate  in  his  pr^ 
levels  where  the  return  on  capitaU  ^  the  distinct  new  type  of  beauty 
investment  is  appreciably  lower  than  features  Introduoeo 

the  return  from  government  or  mu-,'®  the  Whl^t.  To  the  manufac- 
nlclpal  bonds — in  many  case.s  stocks  1  tP*'®*'  who  falls  to  meet  Ma  trend 
which  have  shown  a  very  substantial ,  repeat  the  prediction  of  two  ^d 
appreciation  in  value  are  not  even  ®  tialf  years  ago,  that  ^  will  find 
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on  a  dividend  basis.  The  Investor 
should  review  his  Investment  ac¬ 
count  reveals  the  proper  degree  of 
he  Is  receiving  an  adequate  return 
on  his  capital  and  whether  his  ac¬ 
count  reveals  the  proper  degrree  of 
diversification. 

Outlook  For  1929. 

Bond  prices  generally  showed  a 
decline  from  the  high  point  In  Feb 


his  cars  stamped  by  the  buying  pub¬ 
lic  as  obsolete." 


COMBINES  ABE  POPULAR. 


E.  S.  Archibald,  director  of  the 
Dominion  Experimental  Farms,  sta¬ 
tes  that  the  total  number  of  combi¬ 
nes  used  In  threshing  the  1928  grain 
crops  was:  Saskatchewan,  2,356;  Al¬ 
berta,  1,095  and  Manitoba  206.  It  is 
ruary,  1928,  although  the  volume  of  estimated  that  more  than  3,500,000 
sales  in  the  last  six  months  of  the  |  acres  of  grain  were  cut  and  thresh- 


■fhe  figures 

for  new  public  utility  bond  issues 
are  below  1927  totals  but  this  is  due  year  was  highly  satisfactory.  There- 1  ed  by  this  method. 


Final  Stage  of  Reparations 

The  choice  of  two  Americans  not  active  in  politics, 
both  prominent  in  the  world  of  tinance,  completes 
I  lie  Repa  rations  Commission  of  experts  to  determine  the 
capacity  of  Germany  to  pay  and  incidentally  the  total 
that  country  should  be  required  to  pay  as  war  in¬ 
demnity. 

The  chief  point  of  interest  about  the  appointments  is 
that  the  entire  commission  is  composed  of  men  inti¬ 
mately  connected  with  banking  a.id  finance  rather  than 
iiien  whose  predilections  might  be  political  .strategy. 

Owen  D.  Young,  chairman  of  the  General  Electric 
i  ompany,  and  a  member  of  the  Dawes-Stamp  Commis¬ 
sion.  heads  the  American  delegation.  Associated  with 
him  is  J.  P.  Morgan  of  the  famous  banking  house. 

The  British  delegates  .are  Sir  Josiah  Stamp  and  Lord 
Uevelstoke.  France  will  be  represented  by  Emile 


of  the  Reichshank,  and  Dr.  Albert  Voegler.  director  of  i 
tlie  United  Steel  Works. 


fics  the  final  stage  of  peace  after  the  Great  War.  Any 
comment  or  review  of  the  prospect  might  justly  make 
tlicse  deductions  : 

(1)  The  Dawes  plan  was  designed  to  lighten  Ger¬ 
many  of  as  much  wealth  as  possible  without  serious 
disturbance  of  her  ability  to  pay  and  continue  pro¬ 
duction. 

(2)  Having  reached  the  maximum  payments  of  $600,- 
OOO.OOO  a  year  In  a  manner  which  has  surprised  the 
world,  it  is  obvious  though  not  stated  to  be  so,  that 
it  will  be  unreasonable  to  expect  Germany  to  continue 
indefinitely  to  pay  this  huge  sum. 

(3)  It  has,  therefore,  been  determined  to  study  Ger. 
man  ability  to  pay  and  at  the  same  time  ascertain  if 
it  is  feasible  to  arrange  a  big  German  bond  Issue  to 


good  salaries  to  retain  good  men. 

*45  *  * 

At  the  New  York  Automobile  Show  in  January,  the 
mortality  among  automobile  producers  in  recent  years 
will  be  evident.  Only  twenty-four  American  makers 
will  exhibit  43  models,  the  lowest  number  since  the  in¬ 
dustry  assumed  major  importance.  Four  years  ago, 
fifty-two  makers  exhibited  63  models. 

¥  ^5  45  ¥  I  The  rapidity  with  which  new  con-  amazement  at  the  number  of  enqui-  bankers  a  better  Idea,  not  only  of  the 

If  Hen-v  Ford  carrier  his  theory  of  merfrin^  ditions  have  arisen  in  the  business' ries  that  are  received  when  it  Is  re- 1  wonderful  resources  there  are  In 

If  Hen  y  rora  carne  ineorj  of  merging  small  districts  of  leading  membered  it  was  only  a  few  years  this  country,  but  of  the  financial 

farms  into  big  agricultural  corporations  to  Western  cities  is  indicated  by  ago  that  it  was  almost  impossible  to  j  ability  of  Canadians  to  carry  out  any 

Canada  he  will  encounter  a  lot  of  people  who  will  (lONDiTIOXS  by  successful  manner ,  rent  some  of  the  buildings  on  the !  undertaking  that  they  set  themselves 

prove'hard  to  convince.  Experience  in  the  West  teaches  ARISE  in  which  The  Royal  west  end  of  St.  Catherine  Street.  ]  to. 

that  organizing  a  manufacturing  plant  in  a  .small  area  Bank  has  been  able  |  -  ^  - 

where  hundreds  of  men  perform  routine  tasks  is  entirely  '  ^  hnildiZ^  A  fevv  success  that  has  attended  the  '  Oldtimers  In  Canadian  Car  &  Foun- 

different  from  operating  a  large  farming  area  where  always  a  matter  of  ]  which  have  ]  dry  Company  stock  can  hardly  be- 

_ _ _ _ _  ,  .  years  ago  is  was  aiwaj-o  .  I  been  carried  out  in  con- 1  Heve  their  eyes 

when  they  see 
the  quotations 
now  being  re- 

Tniction  has  shown  conclusively  j  corded  for  the  securities  of  their 
that  there  is  practically  no  deal  too  ^  company.  It  was  a  long  fight  for 
big  for  Canada.  The  ability  of  the  holders  of  the  Car  Issues  to  make 
markels  lierc  to  take  care  of  the  -  any  money  out  of  their  securities, 
floating  supply  of  these  stocks  over  |  ()v(‘r  ,a  iieriod  of  several  years  there 
.such  a  long  period  was  just  as  niueh  |  were  starts  at  different  times,  but 
a  Kiirpi  ise  to  bankers  in  outside  ecu- 1  nothing  very  much  materialized, 
fres  as  it  was  to  Canadian  inteiesls.]  Unfortunately  the  advance  came 
'1  liis  Wits  not  to  he  woniiered  at,  a-sj^o  suddenly  that  a  number  of  the 
iievTi-  l)t  fore  had  .sueli  a  gigantic ;  oldest  shareholders  could  not  realize 
opf'r.-itioii  been  carried  out  by  any :  just  wliat  was  happening  and  sold 
group  of  I  anadian  finaneiiil  in-  nut.  Most  of  them  thought  they 
''''  ®4its.  I  would  get  a  chance  to  buy  the  stock 

One  of  the  oulslanding  features  of  |  back  lower  down,  but  the  effective 
the  development  was  tlie  readiness  inannrr  in  which  certain  pools  were 
witli  whicli  large  Canaillan  operatOr.s  I  operating  ha.s  resulted  in  their 
looked  aftci-  their  couimitment.s  in- 1  iiiissiug  the  market  altogether.  Not 
dependent  almost  entirely  of  the]  only  thi.s,  but  the  stock  got  so  high 

lianks.  In  addition,  the  Canadian  in- 1  l  liry  were  afraid  to  touch  it  and 

terests  received  large  liuying  sup- 1  most  of  the  recent  purcha.ses  have 

port  from  England,  all  of  vvliicli ;  been  for  the  account  of  people  wlio 


workers  are  nece.ssanly  on  their  own  and  .success  de- ,  some  drfflculty,  when  a  new  building  i  neZo^ii '^v.'Uh  Z  marZ  !  COJtPLETE 

pends  upon  individual  energy  and  initiative.  was  opened,  to  rent /h®  I®® :  TOO  BIG  for  both  International  I  METAJIORl’HOSIS 

*  *  *  *  different  floors.  Notwithstanding  the  ! 


I\>r  the  eleven  months  ended  November  30,  Canada 


fact  that  the  Royal  Bank  building 
erected  in  the 


Nickel  and  Brazilian] 


Morena.  or  tUo  Bank  or  Pranco.  and  Joan  Ibs.  ot  raw  compa’red  .l.h  .!,^,;“„:,a'“S.rof  s'Sr^al.'”  Iho 

I’arnientier,  inspcetoi  of  rtnance  and  governor  of  the  :  912,163,500  lbs.  for  the  corresponding  period  of  1927;  ‘  announcement  has  been  made  that 
(  redit  Foncier,  and  a  member  of  the  Dawes-Stamp  ]  while  the  imports  of  refined  sugar  were  42,607,800  as  t>y  the  first  of  May  this  yetir  practic- 
commission.  !  compared  with  33,898.200  lbs,  which  gives  pretty  definite  .  I''”  P®/ 

Germany  will  be  represented  by  President  H.  Schacht  :  support  to  the  argument  that  the  protection  tariff  ] fgT  yea'rs  S,  when 'the  Suu 

against  refined  sugar  has  not  lieen  performing  its  Life  started  operations  uptown  they 
Belgium,  Italy  and  Japan  :  proper  function  since  Cuba  became  an  exporter  of  the  made  a  portion  of  their  premises  a 
ill  be  likewise  represented.  |  finished  product,  we  are  buying  less  raw  and  more  rg.  office  building.  It  was  only 

The  task  undertaken  is  an  enormous  one,  and  sign!-  i  fined. 
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Gen.  Sales  Mgr. 
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a  matter  of  a  few  years,  however, 
when  they  had  to  ask  tenants  to  foro- 
go  their  leases  .and  find  at;fonimod<a- 
lion  elsewhere,  due  to  the  l)ig  exitau- 
sion  of  their  own  business  wliicli 
necessitated  them  occupying  all  the 
available  space. 

I'he  principal  factor  in  the  lar 


*  *  *  * 

The  oppressed  plutocrats  will  have  to  think  up  some 
other  excuse  for  the  abolition  of  the  income  tax.  'i'heir 
pet  excuse  has  apparently  failed  to  impress  .Mr.  Robb. — 

The  Country  Guide. 

If  The  Guide  will  study  the  schedules  it  will  find  amount*  of  space  that  Is  required  !)>• 
that  the  main  class  of  Income  tax  payers  is  comprised  4;o  many  companies  is  the  trementl- 

of  wage  and  salary  eamers—whose  incomes  are  known  growth  con^ 

^  ,  .u  - _ .  -.1.  1-  ..  Where  eight  or  ten  year.s  <igo  a  <om- 

--but  who  for  the  most  part  have  much  smaller  sur-  ,  pj^„y  take  two  or  three  offices, 

pluses  above  living  costs  than  the  farmers  who  pay  no  ]  it  is  found  they  need  half  floor  or  a 
income  tax  because  their  Incomes  are  not  known.  This  I  whole  floor  themselves,  owing  to 


made  it  possible  to  take  caie  of  the 
large  offerings  wliicli  were  bound  to 
come  on  tlie  market,  owing  to  Ihe 
extensive  advance  that  occurred  iu 
the  Turnover  of  Their  '  Hi®  PHees  of  the  securitic.s, 


is  not  intended  ae  an  argument  that  farmers  are  tax 

evaders  but  they  do  not  aa  a  rule  figure  what  they  con- 1  ppjpwn  district  the  same  ienlarly  favorable  cine  from  the  Cati- 

The  tax  returns  |  condition  has  develoned  and  exper- ■  adlan  standpoint,  because  it  has 

New  York 


Bume  as  part  of  the  annual  income, 
tell  the  story. 


condition  has  developed  and  exper- 
ienced  real  estate  men  express  their]  given  so  many  of  the 


previously  had  no  interest  in  the 
company  til  all. 

On  the  other  liand,  there  are  a 
number  of  the  old  timers  who  have 
stayed  with  their  large  holdings  tind 
the  appreciation  of  over  100  points 
has  made  the  value  of  their  stock 
more  attractive  than  it  has  been  for 
a  great  many  years. 
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HINTS  TO  INVESTORS 


Can.  Locomotive — Cosmos 
Imperial. 


.•irrnnjcronir’nt  onlrri'd  into  wllli  Allls- 
t ’lOT.Imrrs,  wlirrpl>y  Cof'knhult  wll) 


Steel  Wares — Car — Nickel. 

U'/m/  (-1  GrnrrnI  Sirrl  H  arr.,  tn  In- 


Our  ;)(]%  ice  woulJ  lir  <'>  ImM  cn  t.-r. 
yunr  St.  I.4i\vrrnco  Flour  for  ih'  timo 
at,  loa-sf  a.nrl  in  tho  ovrnf  <if.  Nirkrl 
dropninsr  to  lirlow  00,  you  might  moko 


uK-nt.  The  company  iui.sron.oihrouBii  I  B.  C.  Fishing  Preferred.  ' 

nn'dllS  hJon  al.irtTn.Tertl'^^'^  Towrn'c  • 

™ s,„.u » i  i;s„"  ,::,rK:v‘T»iiov  '"in’: 

shle  al'l'y  iHon<  "equUKm^lltis'  vo-iri"'^"  **  pcrluip.<,  you  mouW  :  ,vhat  slow  during  the  next  few  months. 

.  ,  ,  \  n,  f/ooit  yuin  u,if/i  v\Q<lcrKt\f>  sojcty>—~  \  now  hluli  cf  40  ]2i.sl  wt^ck. 

with  the  pronn.se  of  good  demand  from  i  ..  *’  .  ,  .,  , 

tliis  sfiiir...%  III..  i,..i>..>.n..i..  ..iiip.r.i.-  fnr  of ''<■^0,!/.  1  oti f  o .vperleiice  HI  t  ail.  (  jir  &  Fou It- 


t  hare  a  lilUc  nwncy  to  Invest  and 


■suih  an  adr>inrr  tn  (Jan.  far.  Should  j 
I  sudlrh  into  JJickel. — ”11'.  /,'.  C."  \ 

The  outlook  for  General  Steel  Wiarc.s  | 


Carpets. 

I  irmihl  like  your  opinion  on  It'otrr- 
Ino  Manufa-rturiny  (Jompnny  for  mar¬ 
ket  npprreiAtion  in  the  near  futiirr.  II 
is  now  setliny  around  $.10.00. 

(Jould  you  fjire  me  .sonir  infnrinalinn 


than  til  any  time  for  quite  a  while,  and 

w  ith  the  promi.se  of  good  demand  from  j  j  w  mgo  or  lo  ia.si  ween.  \nnythinp  on  the  oul.sfandinii  prefer 

this  ffoutve,  the  immediate  outlook  for  I  '  '  I  ,  e.vpeilence  in  tan.  ( ar  &  home  j  riire  .share  and  if  the  eompa.ini  is  ir 

the  eompany  i.s  hright  Ahitibi  preferred  l.i  an  attractive  ;  dry  is  unfortunate  but  the  rapid  ,  fi„.j„riai  diffu  uUws.—‘-r.  It.  I'.  ' 

Vou  have'  an  attraetive  yield  here  , ''"ostment  at  present  levels  in  the  ;  vance  m  t his  i.s.sue  eamc  out  of  a  clear  ;  ...nnual  report  of  Waterlor 

with  goo, T  po.ssibilitie.s  of  moderate  ap-i'‘K’'<  of  indicated  yield  and  the  slim  j -sky.  (  on  jit.ons  m  the  industry  arc  ; 


Good  Common  Stock  List. 

Hold.  lien.  Slet  l  ll  f/r,  s  I'fd. 
fan.  far.  T’fd. 

.(.siiestos  I'fd. 
fan.  foni-rrters. 
fturt  ( 'o  m . 
fan.  flakcrirs  Cum. 

City  Hairy  Com. 

Iluiliiny  Produel.s. 

Hayes  Wheels  Com. 
fan.  Cement  Com. 

Harr  you  any  c.ha.ngcs  to  svpacst  for 
ini’?.  j 

Kin.dly  name  2  preferred  and  2  com-  j 


Widening 

Fields 


on  Harding  Carpets.  Hats-  they  paid  :  mo n  storks  best  for  a.ppreriation  in 
anything  on  the  outslanding  iirefer-  xi.r  mnnih.s  or  year. — “ fjnquirer."  i 

eiiee  share  and  if  the  eompany  is  in  \Ve  l  annol  .see  any  ehange.s  in-  | 


"■  ]  dieated  in  \our  stoek  holding.s  as,  with  ] 

Waterloo  tlie  exception  of  .\sbesfo.s  Ctorp..  .all  of  ' 


;  ..o..  _ _ ......  i  The  annual  report  of  Waterloo  the  exception  of  .\sbesfo.s  Ctorp..  .all  of  ' 

light  of  mdicatcd  yield  and  the  slim  •  kj .  nJitons  m  the  indti.slrj  j  „y  is  exp.eted  to  ,  H'e  eonipanie.s  repre.sented  are  doing' 

chance  of  any  interruption  In  return,  ont.stan,  mg  and  the  .stock  appeared  a  ;  ,ned  '  well  with  prospeet.s  for  improi-ing  op-  ! 

IS.  r.  FUhtng  Preferred  docs  not  pay  Jiolrl  but  there-scems  no  qne.stion  ,  common.  Hnsine.ss  hand  i.s  ierationa.  during  the  l  urrent  year.  j 

ly  dividend  and  has  not  done  .so  for  hat  there  are  of  her  Influences  at  work  j  .apa.utv  op, rations  are  i  In  1 1*  ease  of  A.sl>ostos.  the  Corpor.a- i 

in  tins  i.s.sue  outside  of  immediate  earn- ,i.,„  apparenllV  working  out  .some 
Can:,^la.Steam.shiji.s  prcfcrrcdisniore  ing  possibilities.  winter  period  The  outlook  for  farm  o^  the  difficulties  which  it  has  ts«en  : 

tractive,  however,  than  either  of  As  regards  Nickel,  we  Ndieve  Hiut  ;  ,„.Tnufa,  turers  is  decidedly  '•oiifrontixl  with  during  the  past  two 

esc  is.sue.s  giving  a  yield  of  over  fiV  it  i.s  too  high  at  tin!  moment  for  ‘  j  invorahl,'.  and  the  eh  im  e.s  of  appro- I  years  and  the  imnieJiate  future  lioKls  I 


luvfiiition  in  iinrkot  Aaluo  cMiunco  or  any  iniorruption  in  i^iurn.  | ana  inr  mo^k  appraren  ; 

llegardmg  Cosmos  Imperial  com-  r'^tahlng  Preferred  docs  not  pay  j  hold  but  there  •.seems  no  qnestioi 

tmm  this  .stock  hu.s  reflected  in  ps flividend  and  has  not  done  .so  for  I  that  there  are  of  her  influences  at  work  I 
recent  market  actiol,  diffl.  tilt  oporat’-  !  ‘^''"ost  a  ye,:ir.  in  this  i.ssue  outside  of  immediate  earn-  ! 

ing  is.nclilion.s  in  the  cotton  and  tex-  Camala  .Steam.shiji.s  preferred  is  more  ing  possibilities. 

tUc  indu.slry.  'I'hen-  has  lieen  .some  htitractive.  however,  than  either  of  As  regards  Nickel,  we  iKdicvc  lha 
improv.  menV  ill  this  «lire,'tion  “  and  * h<-.se  is.sue.s  giving  a  yield  of  over  6'-/e  it  i.s  too  high  at  1h<i  moment  for 
C,j,smi>.s,  e.spee.ially,  i.s  nndcr.stood  to holding  distinct  speeuiative  alfrai  -  speculative  purchas,’.  If.  as  .seem 
have  bo’en 'en  joying  a  h earthy  improve-  I  moderate  periixl.  |  likely,  a  temporary  hi-eak  in  the  mar 


As  regards  Nickel,  w,;  iKdicvc 


meat  in  hti.sines.s.  h'or  the  rtiisl 
>ear  the  company  is  expected  to  show 
earnings  on  a  somewliat  higher  ha.sis 
than  the  previous  year,  while  the  ont- 


lioiis  over  a  moderate  peritxl. 

•TP  -y.  .y.  * 


Canadian  Vickers. 


likely,  a  temporary  hi-eak  in  tin;  ma.r- 
kel  developes.  am]  you  can  olitain  Nic¬ 
kel  at  or  below  r.O,  we  could  reeom- 
moiid  a  purelri.s,"  for  a  hold  for  suh- 


lialion  above  pre.sent  le\i'l  ar,-  j 
l/ooks  like  a  good  st,i,’k  to  liokl. 


out  .somewhat  better  prospeet.s.  We 
hardly  tliink  it  would  lie  good  policy 


H;i.riling  Cai  pets  effieials  report  sub-  'o  dispo.se  of  your  preferred  stock  at.  1 
stantial  order.s  on  liand  and  lliai  bn.si-  pre.siimahly.  a  .suh.«dantial  los.s.  i 


-  -  .sc  a  I1,IK1  lor  suo-  ;  compiiiy  sine-  op-  ratiotp 

I  have,  been  advised  to  buy  Canadian  \  stantial  appreiation  over  a  perio.i  of  j  ^farted  ha.s  lieen  quite  ui>  to  expeeta 


look  for  1929  i.s  belter.  The  stock  may  i  I’tcA-crs.  f.s  fficrr  q.nj/  peospccf  o/ //lis  ' '”uiit hs.  Theiv  are  undoubtodly  big  j  j 


ill-  somewhat  slow,  hut  is  an  attractive  stock  reaching  60  before,  spring.*  — 
.spi'culalive  hold  for  a  moderate  per-  "Ht-  Henry." 


•y.  -y-  -y-  -y- 

International  Power  Common. 

What  is  your  opinion  of  Int.  Power 
ronimon,  irhieh  luis  cost  me  around.  $45. 
Ho  you,  think  /  should  nureh/ise  ouf- 


t’anadian  Vickers  offers  some  at  trac¬ 
tions  a-s  a  speculation  in  the  light  of 
prospcils  of  consideraldo  business 
for  the  company  in  its  air-pla.ne  de¬ 
partment,  also  by  virtue  of  the  grow- 


oT  litis  sloi  k. 


Steel  of  Canada  Pref. 


ness  of  tlie  compiiiy  sine-  op-  rations  |  Itcganling  your  request  for  1wO| 
j  .started  ha.s  lieen  quite  ui>  to  expeeta- !  common  stocks  and  two  preferred' 
!  tioii-s.  It.s  fiscal  year  closed  Octolier  j  stocks  with  the  lie.st  prosi>ect.s  for  a 
things  ahead  of  this  eompany  wlileh  i  3];^^  ^  slight  operating  pro-  |  Im'il  over  a  ycj.r.  for  the  next  two  or  1 

mji.sl  Ix!  refleetcd  in  the  market  value  j  fp  shown.  This  was  an  orga.niza-  I  three  weeks  wc  will  be  publi.shing  1 

I  lion  period,  w  hen  iiroilnction  was  being  I  fc’emmendations  from  leading  Mont- ! 
I  stepped  np  from  mall  thi'ng.s  to  '  feal  and  Toronto  brokers  on  the  four  1 
'  pr*  tiea.lly  full  capacity.  It  is  note- ;lx>st  common  stoek.s  for  1929.  \\'e  do  | 


Ho  you  consider  Sleet  of  Canada,  new  i 
preferred  a  sife  invest  ment,  buying  at  | 


well  before  taking  up  itssoption  a  few  , 


ing  the  pTist  month  or  .so  has  Ixtcn 
promising.  Tlic  stock,  however,  has 


r,ir  your  hoKlings  of  Tntcrnutiotial  '  ^  .ii.ouui,  ,u  s  - - -  .......... 

I'owcr  oniright  and  exercise  .some  Po.s.sibihtics  for  a  mcxlerate  hoi.  .  1  hi.s 
Putience  fora  few  vcrirs,  such  a  course  controlled  by  Consolidated 

would  prove  profitable.  thnelters.  who  examined  the  property 

tdperaling  subsidiaries  of  this  Cor-!"'-"  ’'P  tts^ption  a  few 

Poralion  aix.-  all  rcportcil  I0  he  doing  j Mt^’s  from  the  mine  dur- 
.  onsKlerably  lictter  and  arc  stirveyliig  pTist  month  or  .so  has  been 

places  where  there  is  considerable  T  te  t'toek,  however,  has 

toon,  for  future  expansion.  I  ad'anced  widely  in  he  pa.st 

The  Corporation  cnjoy.s  sound  man- j 

ogement  and  the  pro.sp<.cts  for  ihe  of  getting  it  somewhat 

,'omnion  stock  over  a  period  appear  1 

bright.  »  If  .V,  ♦ 

A  1.  ■’‘n,  Hold  Noranda. 

Asbestos— Cockshutt  Flow.  tUf,  u,,lder  of  2.5  Xoranda  which 


po.s.-UM..,,es  lor  a  .. 

mine  is  conirolled  by  Consolidated  outstanding  .speculative  pos.si 

ymelter.s,  who  examined  the  property  participating  feattire. 


worthy  lliat  the  company  did  more  '  not  think  you  could  do  liettcr  than  j 
husine.ss  in  th,’  past  tliree  months  make  >our  clioii’c  from  thc.se  rccom- ■ 
sinjc  the  year  clo.scd  tlian  in  the  per-  mendations.  in  last  week’s  issue  (.Tan, 
io,]  .since  they  started  operations  until  11)  on  the  front  page  wo  cla.ssified 
I  lie  end  of  Oetofs-r.  The  plant  is  op-  these  rceommendations  according  t-o  ! 
crating  full  tlay.  with  some  looms  run-  niinilx'r  of  xoles  received.  This  will 
ning  until  9  p.m.  an  ]  20^;  of  looms  douhtic.ss  ai  sist  you  In  -  ma.King  a 
for  24  hours  dally.  Orders  are  in  han,ls  j  choke. 

for  four  months  ahead.  t.’ompa,ijy  i.-  I  .^s  regard.s  preferred  stocks  sugges  ; 
getting  it.s  share  of  orders  from  su>  h  ,  tions.  xve  would  recommend  a.  ehoie,*  I 
large  Iniyers  a.s  hotels  .and  eonip.o.nics  |  from  Canada  Steamships.  Goodyear  ' 


Not  so  long  ago  the  prudent  investor 
confined  his  purchases  almost  exclusively 
to  investment  bonds — obligations  secured 
by  mortgage  or  taxing  power. 

Today  this  investor  has  widened  his  field 
to  include  common  stocks  of  the  leading 
and  more  prosperous  corporations  on  this 
continent  which,  because  of  their  strong 
earnings  and  equity  position,  arc  entitled 
to  a  true  investment  rating. 

In  thus  diversifying  his  holdings  among 
both  bonds  and  stocks,  the  investor 
achieves  a  partnership  position  in  essential 
enterprises  and  stands  to  participate  to  a 
greater  extent  in  growing  industrial  pros¬ 
perity. 

The  National  City  organization  has  in¬ 
vestigated  and  approved  the  common 
stocks  of  certain  enterprises  —  its  judgment 
and  advice  arc  available  to  investors  who 
^A^sh  to  extend  their  holdings  into  the 
field  of  common  stock  equities. 

W'e  invite  you  to  consult  with  us  ffersonally 
or  by  mail  at  any  of  our  offices 


The  National  City  Company 

Limited 

Securities  for  Sroind  Trrvestmctjts 
Head  Office — St.  James  and  St.  Peter  Streets — Cvlontreal 

10  King  Street  East  204  Slackbum  Building  7 (  S'.  Peter  Street 
TOROVrO  OTTAWA  OUEBEC 


It  miglit  h-  g,KKl  poli,'y  to  witlijiolci 
a  pur,’Iut.',o  liorc  for  pome  littlo  time 
in  tlio  hopp  of  golting  In  somewhat 


like  Katon.'i  and  Hudson  l!ay  (.:om- i  Tiro.  Mas.'^py 
pany.  etc.  No  divkirnils'  have  ^■Pt  ,  I’owcr. 
lx>cu  paid  on  the  pipforrc  1  .sto,’k.  The  ;  * 

company  is  reported  to  he  coinforitihly  j  Spcc 


and  Ottawa 


able  I  Pt  onu.sing.  i  iic  mock,  now  .  c  ,  v  hoai>pr  in  the  event  of  any  temporar.v  ! 

ladvaneed  widely  in  the  pa.st  :  rccc.s.sion  in  the  market.  financullv. 

nan-  '  '*■  ROO'J  policy  to  held  off  in  ;  .y.  ly  ly  »  » 

ihe  of  getting  it  somewhat  j  r»- .•ii  Hamilton  Bridge. 


lement  and  the  pro.sp<:cts  for  ihe  ' ‘^e  hope  of  getting  it  somewhat  Fnrls.rnl  nj.lJlf.r,,  Hamilton  Bnd] 

’innion  stock  over  a  period  appear  ohcapci.  ry.  What  ere  the  possibilities  of  Hamil- 

i-ht.  »  -V  ♦  Please  furnish  me.  with  some  infor.  uridge.  I  purchased  some  at 

V  ¥  -V-  .y.  Hold  Noranda.  malion  regarding  the  operations  of  45,50.»-".Vo.r.” 

Asbestos  Cockshutt  Plow.  .im  the  holder  of  n:,  Xoranda  whteJi  l  Fcdcrarpistillcry  operates'  a  dis- ' 

Is  it  wise  to  sell  or  hold  un  to  some  cost  me  46'i.  IFomW  it  be  profitable  |  lippry  j,,  Montreal.  This  compajiy  re-  i  , 

sbestos  common..  What , is  your  opin-  to  sell  now  and  stoilch  inlo  Cerro  decently  published  its  rersort  for  the  i  understood  tii.a  i 


isbestos  roinmon..  What. is  your  opin-  to  sell  now  and  Si< 
ion  of  CoekshiiH  Plow.  Should  f  sell  PascoT — ’M.  C.  J.’ 
al  today-s  price  or  wait.'—  'W.  J.  .4."  There  seems  very 
W’e  do  not  believe  it  would  lx-  good  j.j,,,,.  jjj,,  holding 
policy  for  you  to  .sell  your  .Asbe-stos  st-anrlin"  one  the 


to  s<^ii  vow  avft  sicitttt  *1110  crrTo  c/l  cf>pf]y  ]Ti]hii^hod  its  vcfMirt  fop  flic 
Pasco* — ’M.  C.  J.”  I  fi.Kcal  yva.r  ending  Marcli  31st,  192S, 

There  seems  very  little  to  criticiac  in  i  showing  earnlng.s  on  the  capital  stock, 
your  list  of  holding.s,  xvhieh  is  an  out-  after  depreciation,  of  B.pprtixiiiiately 
standing  one:  the  bonds,  preferred  43  ct.s.  a  share.  Tlie  Ka.lance  sheet 


policy  for  you  to  sell  your  .Asbe.stos  one:  the  bonds,  preferred  43  ct.s.  a  share.  Tlie  Ka.lance  sheet 

lominon  .il  current  low  level.s.  The  a,nfi  common  shares  Ixing  all  .sliowe']  a  .sound  liquid  position  with 

eompany  appe'if.s  to  have  come  pa.rt,icnla.rly  well  chosen.  |  current  as.sets  of  $170. non  and  current 

ttirough  tlie  wor.'^t  of  it.s  trouhlc.s,  and  ftegaixllng  a  .suggested  switch  from  liabilities  of  .$126. non,  leaving  net  work- 
ilie  immclia.te  outiodl,  is  .som-what  Noranda  into  Ciuto  de  I’ajjco,  we  'doling  capital  of  $44, non. 
in  ighter.  t.  on.siderahlo  improvement  think  su<’1i  a  step  wise.  It  is  true  j  The  profit  and  loss  surplu.r  wa-s  in- 
111  openi.tion.s  from  now  on  .should  be  that  you  h.avc  a.  good  profit  on  your  .  creased  from  $.-,83.51.  us  from  .April 


r.egaixllng  a  .suggested  switch  from  liabilities  of  $126. ooo.  leaving  net  work 
Noranda  into  Cerro  de  I’ajjco,  we  'do  I  ing  capital  of  $44. ooo. 


.  .1-.,.,  cnmiig  .s  arci.  aisi.  i ,  sea., e.  In  the  annual  r-port.  w  hich  Is 

showing  earnings  on  the  capital  stock.  |  publication,  .soun.l  eaniing.s 

after  depredation,  of  ^ppiA-ximately  '  b,.  ..,hown  somewhat 

43  ct.s  a  share.  T  he  Ka.la.nce  fhect  ^^,,,1  earlier  ostlmatcs  in  view 

.showc]  a  .sound  liquid  iMJsItion  "Ith  !  ^  fact,  that  there  will  be  a  write, 

current  as.sets  of  $170,000  and  curi-ent  l  nece.ssarv  in  ootmeetlon  with  the 

llahililiesof  $126,000.  leaving  net  work-  unprofitable’ Welland  Canal  contra, d, 


company  is  reported  to  be  coinforitibly  j  Speculative  IssUCS. 

financialb'.  What  do  you  think  of  the  following 

*  *  *  for  a.  hold  of  6  months — 

Hamilton  Bridge.  \  (panada  cement  at .  31 

What  ere  the  possibmttes  of  Hamil-  '  ^.IZZZn  oias.s  'at  '. .  V.  "2 

..f  some  -.i”  at .  48 

4a.o0.—  .1/0.1.  C  tililies  "If  el .  9 

This  company  ha.s  completed  Its  first  _ "Vigby." 

vrar  of  operal.ions  under  new  control  I  .  .  .  •  . 

■  /  ..  .  ,  , _  ,  „  .  I  At  your  pu^c.l^a^e  price.  Cement. 

and  if  IS  understoo,!  that  business  and  <  ,  ,,  - 

.  ‘  . .  .  Carlings  and  rerfcctlon  Glass  appear 

earnings  have  been  on  a  .suhslanlla!  ;  .  .  u 


K  01  I'll.,,,  .  I  Which  the  company  coinpl,'tol  during 

The  profit  and  loss  .surplu.r  wa.s  in-  venr. 


reflctci  in  lit,'  mark-t  Cor  this  st,vk.  |  Nor.anda.  at  current  market  level.s  but  '  1st.  1927,  to  $21.491.,  as  at  March,  1928. 


If  ^ou  .ire  well  protected  and  .able  ,  jrr-spectiVe  of  intervening  pri,’e  i-hati-  !  The  coinp.iiiy  is  understoo-l  to  lie  cii-  j  sui>stantiil'  c 
T  held  tiic  .stock  tlirough  any  general  pe.s,  there  seems  little  doubt  that  the  !  .jo' ing  an  expansion  in  business  i  operations ''ii 

larkcl  break  whii'li  may  occur,  we  stock  will  :x-ll  con.sKlerahly  liiglier  Ix-'-  tng  tli.'  current  fis-jil  year,  Imt  doubt-  |  ih»  v-7ir 
i.  ..—.,,1.1.1-...  n-n-a  ,.-.11-...  e-.-.  ......  .  ..  ....  I  .  .  .  ....  tor  me  >-.jr. 


Orders  on  hand  at  (he  beginning  of 
this  year  .-ire  understood  to  I'c  very 


think  it  w-onld'he  good  polley  for  you  {-^,.0  the  end  of  this  year. 


to  liold  x-oiir  Cockshutt.  The  com 

piny  will,  it  is  estimated,  show  about  _•  .  1 

$.'!  per  share  on  the,  capital  .stock  for  City  Uairy# 

the  past  year  .and  the  prospeol.s  for  f  hold  fen  shares  of  City  Dairy  at  a 
tlie  -tirrent  ye.ar  are  hright,  more  profit.  .Is  the  company  is  not  likely 
especially  in  the  light  of  the  recent  (<>  enter  the  merger,  do  you.  think  I 

should  dispose,  uf  lhe.se  shares.^ — "C. 

a  J... 

We  do  not  Hiiiik  it  woiiM  V>e  ull- 
i^inP  vi.sahle  to  sell  t  'ity  l>air.v,  which  is 


The  coinp.iiiy  is  understoo*!  to  lie  cii-  j  piji,st.jtiti:il.  giving  pri.niii.se  of  capacity 
.joying  an  expansion  in  business  tl"f- i  operations  .-md  subMaiiHal  .earmtigs 
tng  tli.e  current  fis-jil  year,  Imt  doubt-  !  yrgr.  i 

I, -ss  in  common  with  oilier  .smaller  di.s- 1  ,1,0  pght  of  future  ; 

tilleries  ha.s  felt  the  affect  in  it.s  pro-  !  possihilitie.s,  wc  Ix-lieve  .diunld  h-  he|.i. 


gooil  holds  for  appreciation  oxer  a 
moderate  period,  although  all,  espo-  ' 
cia.lly  the  2  latter,  arc  .speculative 
liifnics. 

A'our  International  Utilities  A  are 
worth  retaining  in  the  light  of  tin-  ■ 
proving  operations  for  the  subsidiaries  j 
of  this  eomp.any:  more  especially  tho.se  , 
in  the  Canadian  AA’cst.  A'ou  arc  re-  j 
ceiving  a  good  yield  on  your  A  Block 
.at  the  pureha.se  price  of  48.  while  In 
both  issues  you  have  sound  prospccta 
of  appreciation  over  a.  period. 


Algoma  Steel  Corporation  S'  r  due  1962 
Brandram  Henderson  Common 
Dominion  Distillers  Consolidated  Limited 
English  Electric  Preferred  and  Common 
McNish,  Robt.  6%  Debentures  due  1948 
Montreal  Finance  Preferred  and  Common 
Quebec  Pulp  &  Paper  Preferred 

Bought  —  SoM  —  Quoted 

McFETRICK  &  COMPANY 

Investment  Securities 

388  St.  James  Street 


Phone — 

MArquette  4121.22-23 


Montreal,  P.Q. 


fits  of  price  ents  in  indtjstrial  alcohol 

international  ^tc.™CockshuU 

liaif  certa.in  speculative  .attractions,  j  Plow. 

•e  4'  I  M’h.irh  u'OU.Jd.  you  rohsider  the  heller 

Switch  to  S«o<>I<«  purchg.se  for  a  rise  of  ten  or  fifteen 

.gWHcn  to  .^OCKS  !  ^  month's  time-.  I  nIrrna.fionaJ 

1  am  holding  few  Shdrwin- William s  pde  or  Coekshuit  PlowJ-^"rarm.outh.  ' 

d.  a.t  129.  ftrown,  Co.  6-^  at  98.  Shall  '  j 

,  ,,  '  .  r,  !  noth  CocU.shult  Flow  oil'd  Internatto- 

e. reh  mgr  them,  against  PratnUan  .  ,  „  .  ,  ,  .  c  e 

,,  r  i.  i  tial  Petroleum  hive  distinct  vio.*-sihil- 

■aefinn.  Consnii-laled  Minina  &  Smelt-  '  .  .u 

..  ,  .  I  dies  for  appreciation  during  the  cur- 

a.  or  some  other  dividend  common  \  .  '  ,  .  ,  . 

,  ....  ,  rent  vear.  In  each  ca-sc  husine.ss  a.nd 


-Cockshutt 


Switch  to  Stocks 


vi.sahle  to  .sell  Gity  Hairy,  which  is  Pfd.  at  I'JH.  Itrown.  Co.  ti'i'r  at  Shall  \ 
I  to  the  Toronto  market  wha.t  .Montreal  /  e.reh  mgr  them,  ngnm.st  PranUian  \ 
I  Power  I.s  t.o  the  Montreal  market.  This  \  Traetinn.  Consnlidalrd  .Mining  &  Smelt  '■ 


•stock  in  the  light  of  tlie  iremendoiis  t”.u 


i  a.s.set  value  liehind  it.  .'itid  al.so  because  '  sloek. — "Smyrna." 


other  dividend  common  \ 


In  the  Days 
of  Bart<;r 

In  the  early  days  of 
commerce,  traders 
gatheredih  theMarkct 
Place  to  exchange  their 
■wares.  By  a  “higgling" 
process  prices  were  de- 
f  ermined. 

But  the  variety  of  mod¬ 
ern  industry,  the  vail 
diilances  between  mar- 
kets,  and  the  great  vol¬ 
ume  of  international 
trade,  have  made  the 
Market  Place  imprac¬ 
tical. 

Today  a  multiplicity 
of  factors,  determining 
the  value  of  securities, 
makes  a  specialised 
knowledge  necessary. 

As  in  veilment  bankers 
we  shall  he  glad  to  ad¬ 
vise  youin  f  heseleflion 
of  securities  or  analyse 
your  present  holdings. 
Write,  tclephoneor  call 


Gairdner 

&  COMPANY  LIMITED 
Investment  Bankers 
357  Bay  Street  EL.  2301 


I  of  the  steady  growtii  in  cuiuiing.s  of  ! 
the  company,  which  is  .shown  yctir  hy  ! 


Jn  Hie  light  of  prospect .s  for  grow- 
ig  prosperity  in  thi.s  country  during 


I  earnings  of  the  companies  are  expand- 
i  ing  qiiHe  rapidly  and  enhanced  re- 
I  turns  lo  the  shareholders  of  Ixith 


ycri.r.  i.s  alwuy.s  worth  holding  on  to.  "m  next  decade.  It,  probal.ly  wonld  he  I  ^  p„;sihilily. 

•Y-  -Y.  -Y.  Y-  good  po  ley  for  you  o  .siviteh  ifi-om  .  -j-i,,,  pog.,ihih,io.s  of  an  advance  of 

your  liol  iings  of  bherwin-M  illlam.s  , „  ,  . . . 

Sound  Bond  List.  Preferred  &  Itrown  Go.  I'.onds  into  i  ’’  ,,p  .  '  .nuti'r  of 

.  .  ,  1  mueh  more  ol>seurc.  As  :t  matter  ol 


Would  appreciate  your  crilicism  cm  j  one  or  inor 


i  my  holdings: —  '  i.ssur 

|.l/,oi/r,o/  I..  H.  &  Power..  .  .Ifr  ’.'d  -''oli'!; 

i  Monireal  Coke  Mfg . .YVi  '47  '  hide 

\Cedard  Itapids  Mfg . Mr  ’.-.1  '  .su<li 

j  l.aurciitide  Power . ts/r  '46  if  it 

!  Honiiaeong  Paper . n\t^  ’48  |  t 'U.  i 

Icinada  Cement . ’47  or  H 

\  Canada.  Ilypsiim  &.  Ala . .Y'i  ’IS  A\'i 

.V./.s'.sr;/  Harris . M/r  ’47  '  indm 

fan.  f.inrs . 6'tr  ’41  ,  of  o| 

'  Mnirs  I.imitcd . 6 1^  'to  keen 

!  .Mont.  Apts . r.ii  ’48  eqna: 

I  Hestiaouche, . 51X  '.js  ocelli 

:  Abitibi  P.  &.  P.  ..  . . M.'r  ’.M'dnsti 

I  Holland  Paper  Co . I'i  'js  •  •''ifi 

I  S'ora  Senlia.  I..  &,  P . hfr  ’."8  paliy 

I  .irgentine  (lovennneyl.  ..  ..Ipf,  T.O  |  oxpe, 

•  Hiileh.  Hast  Indies . Mr  ’62 

i  Hen.mark. . t-i  ’5."i  | 

1  --"Vd.win."  j  S( 

A’oiir  list  of  bond  hoTilngs  in  the  j  y 
niaJn  is  d‘'ciderlly  liouiiO.  Pnetlcaily  i  poyk 
all  of  tlie  securil.ies  offer  a  heaJth.v  de-  1 

gree  of  protection  hotli  as  regaivks  i  \\-f, 
equity  and  return.  ture 

The  pulp  find  paper  companies  are  ^  bawi 
pretty  well  repi-esented  In  the  list  with  i  ti,. 


'”'i; .  ■  ,  "  o  I  H  is  within  the  l.ouiids  of 

:,.s.sues.  Ih-.i/.iha,i  Jra,-tion  and  '  on-  .  ^ 

V.l  solKiated  Smelters  are  both  goixl  ve-  lower  on  the  market  a  month 

•47  :  hides,  while  you  might  also  consider  '  informed 

•?,:i  su,  h  -i.ssues  a-s  Tiiternationat  Nit’KoH  „p,ipf  ,hat  this 

•46  if  it  enn  l,e  olitained  around  .50.  •'^teel  i 

•48  1 1,-0.  of  G.'uiada  pr.-ferred  or  common,  j  P,  , ,„^rkrt  with  periods 

•47  or  Hominioii  le.xtile.  rising  xalue.s  followed  by  iemporary 

•4,8  With  regain  to  the  latter,  the  textile  :  ..,,,ahe  downs.  Hence,  a 

•47  '  industry  here  is  not  cn.ioyiiig  Hie  Ix.st  |  p„reha.ser  of  common  stocks  for  ap 
•41,  of  operation.s  nt,  the  moment  due  to  i  judgment  in  hi.s 

•40  keen  eonipel.il ion  tlirough  tariff  in-  i  . o and  oven  then  he  pre- 


mitmeiifs.  and  oven  then  he  pre- 


i  -43  efpialitie.s.  Tliis  .  ompany,  however,  ^  any  rea.ption  whieli 


•4S  oe.  npi.  s  a  doniiiiaiit  (.osition  in  the  in-  ;  ,i,.velop  and  hold  on  to  his  pnr- 

dust  ry  and  with  prospeels  of  some  ,  for  a  period  of  two  or  Hirec 

•4S  t.iriff  relief  .sooner  or  later,  the  ixmi- ,  ,po,pi,„  ,f  nece.ssary. 

•,-,S  pany  .sljonid  participate  largely  in  the  j  4-.  ;f. 

T.O  expected  economic  growth  of  the  conn  I  m*  1  xi 

•r,Jir.v.  j  Mond  N 

•  ;  A’  V*  (j.'h'isr  n  hv 


Mond  Nickel. 

Y  ••»••  Y  please  a.drise  why  it  is  that  .Mond 

c.  1  n  xr  1  1  Xiekrt  does  not  appear  to  Iw  very 

St.  Lawrence  Flour — Nickel,  j  xueh  a  huge  dc- 

T  hue  40  SI.  I.a.wrrnre  Plour  hi.  the  -  mand  for  fnirrna.i tonal  JJickei.  Ho  you 
Hank.  Would,  t  do  holier  if  f  sold  and  I  consider  Mond  an  illractivc  pnrehase? 

put  I  he  money  into  3  iekri  J — ",v.  G.  Tt."  j _ '•/(.  .1.  .1." 

W’e  do  not.  think  Hie  present,  inne- |  Tim  reason  for  th"  comparative  tn- 
itire  a,  good  one  for  a  .switch  from  !st.  '  activity  In  M'ond  Nicke]  is  that  the. hulk 
Lawrence  Flour  into  Nickel.  of  the  stock  is  held  in  Fngla.ivl,  C’ana 

Tlie  Gaiia  lian  flour  millers  arc  011-  dian  holdings  living  com  para  lively 


The  pulp  find  paper  companies  are  ^  Lawrence  Flour  into  NIekd.  of  the  stock  is  held  in  bhiglaiiT.  C’ana 

pretty  well  repi-e.sented  In  the  ll.st,  with  I  'riio  Gaiialian  flour  millers  arc  on-  dian  holdings  l>cing  compar.iHvdy 
IionnacoiiH,  ITestigouehc,  Abitibi  and  joying  lonsiderahly  better  ofx'rating  .  ligpt.  fnjring  the  past  month  or  so  in 
fiollii.nd  Paper,  hut  these  arc  soun  1  ‘  .  ondiHotf;  and  shoulrl  all  .show  sub-  view  of  emphatic  assurance  of  Hie 
l.s.sucs  .'ind  it  seems  unlikely  that  H10  .stantiil  improved  earnings  for  the  cur-  i  merger  hetween  Mond  and  Interiia- 
prosent  unfavorable  conditions  in  the||-(.nt  year. 


I  Industry  will  have  any  effect  on  the 


lit  year.  '  tional  l^xmg  con.'-nnimated.  Hie  .stocks  , 

On  the  other  hand  Nickel  lia.s  appro-  '  have  kept  pretty  do.se  together  in  the 


funded  ohligallon.s  of  these  com-  dated  \ery  widely  and  very  rapidly  '  market  value. 

panic.s.  Y  our  foreign  bond  holdings  without  any  real  .setback,  and  a  more  '  There  doe.s  not  .seem  tij  lie  anything 
servo  to  hol.stor  up  .vour  average  re-  o|.  )f._s.s  siiarp  reaction  in  this  issue  '  gained  from  a  purdia.se  of  Mond  at 
turn  and  Hie  three  securities  included  seems  a  po.ssihilif y  before  long.  this  time. 


ALL  RECORDS 

SURPASSED 


CACH  YEAR  for  57  years  policy  holders  of  tlic 
Confederation  Life  Association  have  h.Td  reason 
to  congratulate  themselves. 

In  1928 

All  Previous  Records  were  Surpassed 

These  are  the  figures  that  tell  the  story  of 
PROGRESS  IN  1928 

Paid  Policyholders  and  Beneficiaries,  i9;8  $  5,875,1 69. T9 
Paid  Policyholders  and  Beneficiaries,  68,485,635.00 

Surplus  Earned  for  the  Year  1 928  -  -  2.454,556.00 

SURPLUS  FUNDS  FOR  FUTURE  DISTRIBUTION 

^7,553,430.50 

New  Insurance  Written  and  Revived  ^  57,273,653.00 
Insurance  in  Force  Dec.  31,  1928  -  291,724,524.00 

Assets  December  31,  1928  -  -  -  64,869,855.85 


.servo  to  hol.sliM-  up  .vour  average  re-  or  le.s.s  siiarp  reaction  in  this 
.  turn  and  Hie  three  seeurltic.s  included  M-em.s  a  po.s.sihilif y  before  long. 

in  your  li.st  arc  gootl  representatives - 

j  of  this  class.  i 


The  Awociadon  wrote  the  largett 
amount  of  busineM  in  any  one 
year  in  its  whole  history. 


The  gain  in  insurance  in  force 
was  the  greatest  ever  made. 


Investments 

1929 


On  request  we  will  gladly  send  you  our 
carefully  chosen  list  of  Investment  recom¬ 
mendations  for  January  Funds. 

KIPPEN  &  COMPANY 


INCORI'OR.ATIil) 
Investment  Bankers 


4  Hospital  Street  - 


Montreal 


A  Wowan’s  Investments 

'  Conducted  By  a  Woman  For  Women. 


!  In  the  care  of  slock  certificale.6  ■  new  certiricatc.s  will  be  issued  to  rc- 
BDd  boadri  uo  belter  precaution  can  j  place  tho;so  w  bicb  have  been  los’t. 
be  laken  than  by  the  rental  of  a  !  Bonds  are  oxpcn.sive. 


Ifll 


The  amount  of  surplus  earned  exceeded 
thet  of  eny  previous  year. 


PRESIDENT 
Peleg  Howland  Esq. 

CliariM  S.  MaedaasM. 

Vif-PrstUsnl  tn4  Ctntrtl 


IB 


Robert  S.  ITeldie. 

Vuf.Frr^tdrnt 


fuifety  depo^slt  bo.\  in  a  bank  or  tniist 


Do  not  sign  your  name  on  your 


company.  It  I.s  a  small  item  in  the  j  stock  certificates  until  you  are  ready 
family  budget— the  rental  of  such  a  !  to  dispose  of  them.  If  jou  'do.  they 
box. — and  it  eliminates  ail  worry  or  j  may  be  traii.sferred  out  of  your  name 
an.Aiety  about  the  safety  of  securl- 1  withotit  your  knowledge. 


ties,  as  tvell  as  insurance  policies,  i 


When  considering  tlie  sale  of 


Jewellery,  etc.  in  case  of  being  called  certificates  consult  a  reputable  bank- 


I  away  from  home  or  'during  the  holi¬ 
day  season. 


or,  broker  or  other  competent  person 
whose  integrity  cannot  be  quejition- 


The  Better  Busiiness  Bureau  of  cd.  Do  not  surrender  them,  for  any 
Montreal  ha.6  compiled  a  few  helpful  ,  reason,  without  careful  investigation. 


I  hints  which  everyone  ow  ning  stock 


Keep  a  record  of  your  certifi- 


I  certificates  or  bonds  would  do  well  I  cates,  their  number,  the  number  of 


to  ad'O'pt;  — 

"In  view  of  the  frequent  losses  of 


shares,  etc.  It  may  be  useful. 

6.  In  forwarding  certificates  any- 


Complete  t^opy  of  the  Annuel  Report  will  be  mailed  upon  request 


I  Confederation  LifeS 

^  Association  ^ 


'  stock  certificates  for  one  cause  or  i  where,  for  auy  purpose,  it  is  well  to 
( another,  resulting  in  expense  and  do  so- hy  registered  mail. 


HEAD  OFFICE 


TORONTO 


trouble  to  the  stockholder 


7,  If  your  certificates  are  lost  or 


family,  it  is  hoped  tliat  the  following ,  stolen  please  notify  the  corpoira'tlon 
suggestions  will  be  of  benefit  to  some  j  immcdialelj  ;  also  if  and  when  recov-  ' 
[of  OUT  .stockholders:  I  cred. 

1.  Keep  your  certificate  in  a  safe  I  8.  Somebody  has  toiled  and  saved 
*  place.  A  bureau  drawer,  trunk  or  '  for  the  certificates  j'ou  own.  If  kept 
I  coat  pocket  i.s  not  a  safe  place.  ,  they  w  ill  add  to  your  comfort  .and 
1  2.  A  surety  bond  is  required  before  1  iadcpcntlcncc  iu  old  age.” 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY^  18,  1929. 


The  Bell  Telephone  Company 
and  The  Northern  Electric 


r  I  relationship  hettrcen  the  Bell  Tele- 

I  phone  Company  and  the  Xorthern  Electric 
Company  is  direct  and  dcliniic.  It  con¬ 
sists  of: 

1.  ownership — the  telephone  company  con* 
trols  the  Northern  Electric  by 
owninjr  51  per  cent  of  Northern 
Electric  shares. 

coiit:act  — The  telephor.s  company  has  a 
contract  with  the  Northern 
Electric  by  which  the  latter 
sells  equipment  to  the  tele¬ 
phone  company  at  favorable 
prices. 

This  relationship  has  come  about  in  five  gradual 
stages,  as  follow.s: 

1.  the  factory  department  of  the  telephone 
company; 

2.  the  old  Northern  Electric  and  Manufactur¬ 
ing  Company; 

3.  the  Western  Electric  alliance; 

4.  the  Wire  and  Cable  Company; 

5.  the  present  Northern  Electric  Company. 

Each  of  these  stages  now  will  be  explaine«!. 


the  first  two  stages 

telephone  company  started  in 
’’  ISSO  it  found  that  it  was  in  for  rapid' 
growth  and  that  one  of  its  problems  was  going 
to  be  the  securing  of  proper  new  equipment  ^ 

At  that  time  there  were  no  companies  in  Can¬ 
ada  manufacturing  telephone  equipment.  So  the 
telephone  company  set  up  its  own  factory  and 
repair  department.  By  1895  the  factory  depart¬ 
ment  had  $100,000  of  plant. 

This  $100,000  plant  was  turning  out  good 
equipment  but  its  costs  of  production  were 
high,  due  to  the  fact  that  it  was  engaged  in 
manufacturing  only  for  the  telephone  company 
and  tlius  was  idle  part  of  the  time. 

To  round  out  production  a  separate  company 
vas  organized  called  the  Northern  Electric  and 
Manufacturing  Company  from  which  the  pre¬ 
sent  Northern  Electric  took  its  name.  All  its 
shares  were  owned  by  the  telephone  company 
except  five  shares  sold  as  qualifying  shares  l'> 
each  of  the  seven  directors. 


the  third  stage 

'T'HE  manufacture  of  other  products  reduced 
•  costs  but  there  were  still  difficulties  due 
to  the  fact  that  the  telephone  was  in  a  state 
of  constant  change.  Factory  planning  and 
methods  were,  therefore,  vital  factors. 

The  outstanding  leader  in  this  field  was  the 
Western  Electric  Company  which  was,  and  is, 
the  manufacturing  end  of  the  Bell  system  in 
the  United  States.  It  had  developed  processes 
and  methods  which  were  indispensable. 

Finally  the  Bell  Telephone  Company  decided  to 
secure  the  Western  Electric  as  a  partner  in  its 
manufacturing  business. 

This  was  accomplished  in  1906  by  the  Northern 
Electric  and  Manufacturing  Company  selling 
2,000  shares  of  treasury  stock  to  the  Western 
Electric  Company.  This  gave  the  Western 
Electric  a  40  per  cent  interest  in  the  enterprise, 
while  the  Bell  Telephone  Company  retained 
control  with  55.8  per  cent  of  the  shares.  The 
directors’  shares  represented  the  remaining  4.2 
per  cent  of  the  stock. 

The  2,000 ,  shares  purchased  by  the  Western 
Electric  in  1906  were  paid  for  in  cash  at  $200 
a  share.  In  1911  the  Western  Electric  pur¬ 
chased  an  additional  520  shares  from  the  Bell 
Telephone  Company  and  again  paid  cash  al  $200 
a  share.  It  has  taken  up  its  proportion  of  new 
stock  issued  to  raise  now  capital  at  the  i.siua 
price  of  .$100  a  share. 

This  relieved  the  telephone  company  of  c?rrj'- 
inr  the  entire  risk  of  .n  manufacturing  business 
V.  Iiile  permitting  it  to  retain  control  o£  its  chief 
source  of  supplies. 


the  fourth  stage 

^HE  telephone  company,  back  in  the  eighties, 
*  .also  found  that  it  required  increasing  quan¬ 
tities  of  copper  wire  and  cable. 

It  bought  wire  from  various  sources  until  1899 
wlien  there  came  an  opportunity  to  buy  the 
machinery  and  patents  of  a  good  wire  concern 
in  Montreal.  The  telephone  company  reorgan¬ 
ised  this  as  the  Wire  and  Cable  Company  later 
named  the  Imperial  Wire  and  Cable  Company. 

In  this  case  ’iic  W’estem  Elec+ric  Company  •was 
secured  av  the  start  as  a  partner,  holding  40 


The  Purpose  of  the  Bill 

The  Bell  Tclepkone  Company  is  bringing  before  parliament  a  Bill  which  is  in 
the  public  interest.  The  Bill  would  allow  the  company  to  seek  new  capital  from, 
inrestors.  The  new  capital  is  for  extension  of  the  telephone  system. 

A  preyions  adrertieement  has  fully  described  this  situation.  This  advertisement  is 
to  state  in  detail  the  relationship  between  the  telephone  company  and  its  chief 
source  of  supplies,  the  Northern  Electric  Company. 


per  cent  of  the  outstanding  shares,  while  the 
telephone  company  retained  control  with  the 
remainder. 

The  object  here  was  to  secure  the  Western 
Elrrtrir’s  method  of  making  paper  insulated 
cable  which,  up  to  this  time,  had  not  been  pro- 
iluccti  in  Canada, 

The  Western  Electric  Company  in  common  with 
all  other  shareholders  paid  cash  at  par  value 
($100)  for  the  initial  shares  of  the  Wire  and 
Cable  Company.  Its  later  subscriptions  have 
also  been  at  par  value  except  for  the  purchase 
of  200  shares  in  1911  when  it  paid  cash  at  $201 
a  share. 


the  fifth  stage 

^TTTE  Northern  Electric  and  Manufacturing 
^  Company  and  the  Imperial  Wire  and  Cable 
Company  were  operating  as  separate  concerns. 

It  was  inevitable,  for  economy  and  efficiency, 
that  they  should  be  brought  together.  This  wa.s 
done  in  1914  in  the  incorporation  of  the  present 
Northern  Electric  Company. 

In  this  the  telephone  company  and  the  Western 
Electric  retained  the  proportion  of  ownership 
which  they  had  held  in  the  separate  companies. 
Today  the  shares  of  the  Northern  Electric 
Company  are  owned  as  follows: — 

by  the  Bell  Telephone  Company  50.9  per  cent 

by  the  Western  Electric  Company  43.6  per  cent 

by  directors,  other  individuals  and 

estates _ 5.6  per  cent 

Tn  the  last  mentioned  group  there  are- 32  indi- 
xiduai  holdings  of  shares. 


what  this  relation  means 

The  telephone  company  thus  has  direct 
control  of  its  supply  of  both  apparatu.s 
and  cable.  Without  control  there  would  be 
constant  risk  of  being  forced  to  pay  high  price.s 
for  apparatus  or  of  being  unable  to  secure  a 
consistent  standard  of  equipment. 

If  either  of  these  conditions  prevailed  the 
result  would  be  higher  rates  or  poor  service  for 
telephone  users. 

.Apart  from  this  there  are  two  definite  results 
secured: 

1  revenues— 51  per  cent  of  all  dividends  paid 
by  the  Northern  Electric  on  it.s 
total  business  come  back  into 
the  revenues  of  the  telephone 
company. 

2  p;i,cs  —the  telephone  system  gets  its 
equipment  at  the  Northeni 
Electric’s  lowest  price.',  with 
the  Northern  Electric  selling  to 
other  telephone  systems  in  open 
co.m  petition. 


I.  revenues  from  dividends 

'■pHE  Northern  Electric  Company,  from  its 
'  start  as  the  small  factory  department  of 
the  telephone  company,  has  developed  to  an 
outstanding  Canadian  success. 

It  now  employs  over  4,900  persons,  and  doe.s 
business  throughout  Canafla  and  in  foreign 
countries  in  competitio:i  with  the  world. 

In  1928  the  Northern  Electric’.s  total  busine.s.s 
vas  over  $25,000,000  which  is  four  times  the 
business  done  in  1914. 

Of  the  $25,000,000,  48  per  cent  was  in  sales  to 
the  Bell  Telephone  ('ompany;  11  per  cent  was 
in  sales  to  other  telephone  .sy.stems  and  41  per 
cent  was  in  general  electrical  equipment  sold 
to  other  customers,  both  domestic  and  export. 

In  all  this  total  of  succes.s,  year  by  year,  the 
Bell  Telephone  Company  has  participated  as 
the  majority  shareholder. 

During  the  fifteen  years  since  it  wa.s  incor 
porated  in  1914,  the  Noi-the-m  Flectri'-  has  paid 
to  the  telephone  company  in  rjividend.s  over  two- 
and-a-hali  million  dollars. 


These  dividends  go  directly  into  the  revenues  of 
the  telephone  company  and  have  contributed 
to  the  operation  of  the  system  in  place  of 
equal  sums  which  telephone  users  otherwise 
would  be  called  upon  to  pay  in  rates  for  tele¬ 
phone  service. 

In  its  fifteen  years  of  operation  the  dividends 
paid  by  the  Northern  Electric  represent  .an 
average  annual  return  of  only  6.7  per  cent  on 
the  capital  stock. 

The  Bell  Telephone  Company,  as  the  majority 
shareholder,  might  have  insisted  that  larger 
dividends  be  paid,  but  the  conservative  dividend 
policy  of  the  Northern  Electric  has  been  dic¬ 
tated  entirely  for  the  benefit  of  the  telephone 
system  in  another  form. 

To  provide  for  expansion  of  the  Northern 
Electric  the  amount  of  money  invested  in  the 
business  has  been  practically  doubled  since 
1914.  All  this  new  money  has  come  from  the 
company’s  surplus  earnings  which  instead  of 
being  distributed  in  dividends  to  shareholders 
have  been  put  back  into  the  business. 

If  earnings  had  not  been  put  back  Into  the 
business,  the  new  capital  required  for  expansion 
must  have  come  largely  from  the  telephone 
company  as  majority  shareholder. 

The  policy  has  been  that,  so  long  as  the  North¬ 
ern  Electric  could  finance  its  own  requirements 
for  expansion,  the  telephone  company  should 
not  be  called  upon  to  provide  funds  for  that 
purpose. 


2.  low  prices  by  contract 

'^HE  contract  which  the  Bell  Telephone  Com- 
*  pany  has  with  the  Northern  Electric  stip¬ 
ulates  that  the  prices  the  Bell  Telephone 
Company  pays  for  equipment  shall  be  as  low 
as,  or  lower  than,  the  lowest  prices  paid  to  the 
Northern  Electric  by  its  other  customers  for 
similar  equipment. 

’The  other  customers  of  the  Northern  Electric 
include  every  telephone  system  of  importance 
in  Canada.  The  Northern  Electric  supplies  the 
greater  part  of  their  equipment.  All  this  busi¬ 
ness  has  been  obtained  in  open  competition  with 
British  and  American  manufacturers. 

It  is  the  lowest  price  level  of  this  competitive 
business  which  governs  the  prices  paid  by  the 
Bell  Telephone  Company. 

In  order  to  assure  itself  that  the  Northern 
Electric  is  fulfulling  the  price  obligations 
stipulated  in  the  corttract  the  Bell  Telephone 
Company  maintains  an  accounting  staff  In  the 
Northern  Electric  offices  in  Montreal 

This  accounting  staff  has  access  to  all  the 
Northern  Electric’s  sales  records  and  checks 
price.s  charged  to  the  Bell  Telephone  Company 
with  prices  charged  to  other  customers. 

The  Board  of  Railway  Commissioners  in  1926 
made  a  detailed  inquiry  into  these  prices. 

The  evidence  demonstrated  beyond  contradiction 
that  the  prices  paid  by  the  Bell  Telephone 
('ompany  to  the  Northeni  Electric  were  lower 
than  the  prices  paid  by  other  customers  and 
lower  than  the  Bell  Telephone  Company  could 
obtain  from  other  manufacturers,  and  the 
j'idgement  of  the  Board  of  Railway  ConimU- 
sioners  in  1927  stated: 

" — (he  agreement  and  the  supplementary 
agreement  which  govern  their  relations 
are  distinctly  advantageous  to  the  Bell 
Telephone  Company.” 


two  proofs  of  the  results 

Quite  apart  from  considering  dividends 
or  prices  there  are  two  sure  ways  of 
finding  out  whether  this  relation  has  pro¬ 
duced  good  result.',  or  had. 

These  are  to  e.xamine  what  the  telephone  com¬ 
pany  has  spent  in  building  the  system  and  what 
the  subscriber  now  has  to  pay  to  use  it. 


If  the  system  has  been  built  economically,  and 
if  rates  are  moderate,  it  must  be  true  that  the 
prices  paid  b.v  the  telephone  company  for  its 
equipment  and  supplies  have  been  low. 

I.  cost  of  building  system 

TTERE  are  fig^urcs  from  the  last  published 
*  *■  annual  reports  to  show  what  the  telephone 
company  has  spent  to  build  the  system  in 
Ontario  and  Quebec  as  compared  with  other 
systems  in  Canada,  the  United  Stete.s,  England 
and  Brazil. 

Some  of  these  other  systems  are  operated  by 
governments  and  some  are  private  companies. 
It  must  be  recognized  that  the  conditions  of 
operation  are  very  different.  Sonic  are  easier; 
some  are  more  difficult 

But  over  so  wide  a  range  of  comparison,  ami 
taking  an  average  of  all  conditions,  the  figures 
tell  the  story. 

Number  of  ('apital  co.st 
System  TcIephone.s  per  telephone 

1.  government  system 

in  Great  Britain  1,511,585  $307 

2.  government  systems 
in  Manitoba,  Sask., 

and  Alberta -  161,351  $294 

3.  Brazil  _  83,677  $248 

4.  all  companies  of  * 

Bell  system  in 

United  States _ 13,726,000  $221 

6.  Bell  Telephone  Co.  in 

Ontario  and  Quebec  668,383  $189 

6.  companies  in  B.C. 

and  the  Maritimes-  160,515  $157 

The  average  cost  per  telephone  of  all  the  other 
systems,  according  to  their  annual  reports,  has 
been  $227.  The  cost  per  telephone  of  the  sys¬ 
tem  in  Ontario  and  Quebec  has  been  $189. 


2.  rates  paid  by  users 

'T’HE  rates  which  telephone  users  pay  In 
•  Ontario  and  Quebec  are  the  lowest  in  the 
world  for  comparable  service. 

Without  making  specific  comparisons  tlie  fact 
may  be  stated  that  throughout  Ontario  .and 
Quebec,  especially  in  the  larger  cities,  tele¬ 
phone  users  are  getting  sendee  at  substantially 
lower  rates  than  those  paid  in  correspondmg 
cities  across  the  border. 

And  the  rates  paid  in  Ontario  and  Quebeo 
are  lower  than  those  charged  in  other  provincea 
of  Canada. 

This  has  been  officially  stated  in  the  report 
of  the  Board  of  Railway  Commissioners  follow¬ 
ing  their  investigation  of  the  subject  in  1926. 

The  Commissioners  stated-  that  while  com¬ 
parisons  of  rates  are  not  always  conclusive,  it 
was  apparent  that  the  rates  charged  in  Ontario 
and  Quebec  are  more  reasonable  than  those 
charged  in  other  provinces  for  comparable  ser¬ 


in  cost  of  using,  as  well  as  in  cost  of  building, 
it  is  apparent  that  the  telephone  company’s 
relation  with  the  Northern  Electric  has  worked 
to  the  definite  advantage  of  the  system  and 
its  subscribers. 


further  investigation  ^ 

■p^ETAILS  of  tlie  Northern  tilcctric  Com- 
^  pany’s  operations  in  so  far  as  they  relate 
to  the  telephone  system  have  been  examined  sev¬ 
eral  times  by  the  Board  of  Railway  Commis¬ 
sioners  and  are  available  whenever  required. 

But  the  suggestion  has  been  made  that,  in 
addition  to  such  related  details,  all  the  affairs 
of  the  Northern  Electric  Company  .sliould  bo 
opened  to  investigation,  with  the  inevitable 
result  that  the  information  thus  secured  would 
become  common  property. 

This  would  mean  that’  the  Nortl.eni  Electric 
Compan.v,  alone  of  all  manufacturers  in  Can¬ 
ada,  would  be  obliged  to  di.sclo.se,  for  the  iiene- 
fit  of  competitors,  details  of  production  niethod.', 
costs  and  administration  which  have  no  rela¬ 
tion  whatever  to  the  telephone  system. 

It  would  be  a  discrimination  without 
in  any  countrj'. 

The  position  of  the  Bell  Telephone  Company  in 
this  respect  was  stated  by  the  president  in  a 
letter  which  was  widely  published  last  .June. 
There  has  been  no  change  in  this  position, 
which  was  stated  as  follows: — 

*'It  does  not  seem  reasonable  that  the  Northern 
Electric  Company  should  be  singled  out  for 
public  disclosure  of  its  affairs  unrelated  to  Bell 
Telephone  business.  If  the  Railway  Board  feeb 
that  further  enquiry  into  the  Bell  Telephone 
side  of  the  Northern  Electric  Company's  busi¬ 
ness  is  necessary  in  order  to  determine  the  fair¬ 
ness  of  this  company’s  rales  then  we  offer  no 
objection.” 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 
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Second  Section 


1928 -- 1929 

A  Review  and 
.  a  Forecast 

The  current  issue  of  Gib¬ 
son's  Fortnightly  Mining  Re- 
viev,’  covers  the  mining 
progress  of  1928  and  the 
future  for  1929,  together  vvlth 
a  discussion  of  the  Nickel- 
Mond  situation,  and  articles 
regarding  developments  at 
Noranda.  Am.ulel.  Falcon- 
bridge.  Kirk'nnd  Lake  and 
Other  properties. 

Tn  this,  and  following  i.ssues. 
the  mining  investor  will  find 
a  valuable  guide:  an  aid  in 
the  .seleetion  of  n^w  commit¬ 
ments  and  a  medium  through 
v.hicli  he  may  be  kept  posted. 

Write  today  for  a  free  copy. 
There  is  no  obligation. 

Homer  L  Gibson 

^  (  ompanii.  Lunit^ci 

Eank  of  Hamilton  nirltf 

Ilsine24l  Tnrotilci 

BRANCHES: 

Timmins  comlt  KmKUANe  laks 
WouYN  AMOS  NojrrH  Bay 

•UDSi.'sv  BEixeviLU  Toronto  Uptown 
Prlmte  Wlrss  to  All  Offlen 


MINING  MARKET 

I  IS  LACKING  Any 

DEFINITE  TREND 

Healthy  Undertone,  Cut  Demand 
Generally  Selective  With 
Mixed  Movements 

B.  C.  STOCKS  raATURE 


I  Tornnin  IliirrttM  I'ho  I'lnnnolnl  'I'lmrs. 

I  'roKonto.  Wliilo  trailing  on  the 
I  Stiiniliinl  .Mining  Kxcltaiige  Ihis  week 
j  w.Ts  selective.  Ilic  couiil  shows  tid- 
I  vjinccs  in  llic  iiiajorily  of  itclivo 
slocks.  The  gcncfiil  undcrtoiio  may 
I  he  flescriliod  :is  htsillhy.  hut  the 
j  market  lacked  evidences  of  any  sen- 
eral  constructive  movement.  Stocks 
moved  directly  on  the  grounds  of 
news  that  came  from  the  mines,  and 
in  one  or  two  instancfs,  because 
.strong  pools  wore  operating.  West¬ 
ern  shiires  fciilured  ilic  board. 

!  The  volume  of  business  In  some 


Director  of  StandarJ 


TO  BENEFIT  FROM  WORK  ON  SMELTER 
BIG  HOLDINGS  IN  AT  FLIN  FLON  IS 
NEW  MJNE  FIELDS  WELL  UNDERWAY 

Smelters  Has  Great  Potentia’ities  Preparing  For  Start  on  Big  Power  ; 


in  Interest  Big  Missouri, 
Coast  Copper,  Etc. 

QUEBEC  PROPERTIES. 


Development  For 
Property 

BIG  EXPENDITURE 


The  Blue  Book 

Of  the  Mines 

RKTISI':!)  edition,  ju.st  off  Uie  press,  containing 
ifOO  pages  of  up-to-the-minute  statistics  vii 
the  different  Canudiun  Mining  Companies. 

Complimentary  copies  of  this  Taliinhie  reference 
avniltible  by  request  on  tbo  coupon  bolon. 

Arthur  E.  Moysey  &  Co. 


|•»H•^l>I:l>  r»oi 


In  considering  ilic  position  of  Con-  H  was  announced  recently  lhat  an  | 
.'■oliihitcd  .Minin;;  Aj,  Sincllint;  Coni  -  |  clrcl  rolyl  ic  ziijc  jilant  would  bo  jidd- 
pniiy.  ,'i  factor  which  is  ;iss nininu  ,  pf|  )|,,,  copppi-  smeller  being  freef- 
nioro  iniporf.iio-o  is  the  l  oinpaiiy's  I  ,  ,  ,,  ,  ,  j 

,  ■  ..  ed  :il  the  propertv  of  the  Hudson 

cxlcn.''n  c  rtimi I  ic:it  tons  in  niinina  '  ' 

fields  iiol  dircctlv  rdiifcil  to  its  nniin  Mining  &  Smelling  Company 

undertakings  al  Iho  h:g  Siillixtiii  C''"’  I'lon).  This  will  also  handle 
ijiijif,  ores  from  other  mines  on  a  customs 

I't.rtienlar  attention  ha.,  hern  foundations  for  the  snu-lter , 

drt.wn  lo  this  phase  of  the  eo.npany's  '‘T  \  \  ' 

activities  hv  the  heavy  'Im.vir.g  ;,,an  ^  is  now  being  taken  in. 

has  lieen  in' progress  in  Itig  Mh.sonri  The  transportation  probieui  to  the 
Ml,.  1,...;..  ,  11...  a.,..  ri.i  .  niine  lias  hoen  solved  witli  the  com-  . 


130  St.  James  Street,  Montreal 

lUrrrl  I'rivnlr  It  irr.s  lo  all  Offirrs 

I’lcase  send  me  a  copy  of  the  >oit  Mining  llaiidbnoli. 


ei  1  snares  leaiiireo  me  uoaro.  ,,ic  Slatidard 

the  volume  of  husiness  In  some,s,„ok  ;,nd  .Mining  Kxcliangc.  is  eon- 
shares  was  on  an  exceptionally  arge :  knowledge 

scale,  and  the  most  act  vc  features  through  verv 

•were  Big  Missouri  and  Mpond.  o4.3.- ,  careful  statistical  study  which  ne 


has  been  in  progress  In  III'.  Mirsmiri 
Austin  Campholl.  wlio  Ims  been  ■'''i"''  during  tlic  p.ist  lew  dais.  Iliis 

ado  a  director  of  llie  Sl  indard  ''as  resiilled  in  the  suxk  adiaiieing 

oek  and  .Mining  I.'xcliangc  is  eon-  below  Hie,  $1  mark  lo  practic- 

Jered  to  have  a  unique  knowledge  "  «''arc.  and  has  mhied  ma- 

mining  affairs,  through  verv  tcrially  to  tlie  value  of  Smelters'  iii- 
reful  statistical  study  which  nn  'ef^tment  in  the  property.  As  Con- 


000  shares  of  tho  former  issue  |  j,„i„stry:  facts  and  solidatfd  owns  over  ^O'/c  of  the  2. 

changing  heads  in  one  day.  ,  ,  ,  j  data  which  he  has  comi>ilcd  havtng  ”00.000  sliares  of  Big  Missouri 


ilioiieing  fiction  of  Hie  railroad  lo  the  prn- 
I  iirietie~  AHciilion  i.s  now  eontred  on; 

liied  iiKi-  taking  In  of  supplies  to  their 
‘Iters'  ill-  Island  I'kills,  some  ”0: 

As  Von-  distant  and  away  from  steel,! 

d  the  2,-  some  BO, 000'  tons  of  supplies  j 

Missouri  materials  must  be  taken  before ! 
iVnf  construction  can  commence.  Tin  ■ 


Big  Missouri  more  than  doubled  been  used  freely  by  government  de-  outstanding,  the  enhancement  i  , belter  is"of  s'oOO  tonTcanaeitv  ' 
Its  price  of  a  week  a, go.  selling  oP  ,,artnients.  the  financial  press  and  approximately  $1,400,000  to  the  capacitv. 

to  $2.00.  against  89.  while  the  price  j^bc  brokerage  fraternity.  value  of  Smelters'  interest  in  Big|  Ore  IteserTOS  $.‘500,000,000. 


this  midweek  was  1.70.  Another,  of ;  _  .  ■' 

the  Smelters  group  to  make  head-  .  'ogether  with  It.  b.  1  aterson.  Mr. 
wa}'  was  Coast  Copper,  which  ad- '  ’*' *  organized  the  firm  of  D 

vancert  to  02.00.  '  S-  Bater.son  *  Company.  Limited. 


ig  Mis.souri  and  Coast  Copper  be- ' 

g  to  the  western  group,  which  j  *  -Mining  Lx-cliu 


Keep 

Posted ! 


Together  with  D.  S.  Paterson.  Mr.  which  at  cun ont  mat ketj  -rbe  power  scheme  involves  an  ex- 

Camphell  organized  the  firm  of  D  f  f  ”"g  '‘H  i ' 

I  vanced  to  fi"  00  '  I’:*tcr.son  *  t  'ompany.  Limited.  '  i •‘<mo"cr  and  plant  will 

MissouH  and  Coast  Conner  be- ' a  •‘'cat  o.i  the  Standard  paid  $->,/' .ooo.  i,akc  another  nine  or  fen  millions 

ion  V  to  The  western^  *  Mining  Kxchange  in  1926.1  Among  the  many  other  properties ;  The  company  .still  has  about  seven-, 

alsV  inclnrif  s  cVandvicw  which  has  '  The  firm  of  1).  S.  Paterson  &  Com- ;  on  whicli  Smf  Iters  has  <>|.tioiis  or  ,  teen  million  dollars  remaining  in  the  I 
been  listed  ‘•'‘thieved  note- I  "as  carried  out  development  work.  :  freasnry.  By  early  1920  the  mine; 

1  iVi  •  V'lfi  rcactin  to  so  Worthy  success  au.d  operates  a  num- j  '  oast  Copper  is  one  winch  was  re-,  should  swing  into  production. 

OrcillV  \v''is  t^koI^  boro  in  volnnic  bninoli  offices  throiiRhoUT  I  in  iiddiivi;  millions  to  tlir  ,  Presently  indicated  ore  reserves  at 

rose  "or  (Vi  -i  "hi<-h  of  11  Ontario,  and  is  opening  in  Montreal,  lvalue  of  its  lioldin.gs.  'Ilic  stock  oi  ;  the  property  ;imount  to  $.",00.00".000. 

Anion-  ihVhi-hci  cH«  eastern  carrying  on  a  general  brokerage  company  i.,^  al.so  coniroiled  liy  j  the  previous  estimate  of  ahoiif  $270,- 

lona  t  o  i.,nci  ci.is.  e.  s  busino.ss  and  specializing  in  Ilic  "'c  big  mining  organization  and  i  ooh.fmo  having  Iiccn  aiignicnlfd  l>v 

I  tn  simw  murkot  rliances  i  ui » j /.lup,  iii  iiu  •';»  .....  .  _ .  ..  .  .  • 


iNTrmdT  tGMcV  dTdTmd^T"rfTuHng'''^TVrTdiVV  i.rVVnVng^  fo"'  nionths  lias  ad- j  rent  discoveries  of  cntii  ciy  new  l.o- 1 

I  the 'week  to  61.50.  AmUleL' anothe?  f*'''''  '!o''l«  three  scats  on  the  i  v'' need  from  around  20  to  its  ncciitjdms.  It  7"';;”T7T 

Oiiehec  issue  was  -lisn  off  ‘>0  noints  I  "’’"'"'‘"''I  Lxchaiige.  ;  bl:-h  of  64.  I  that  this  is  ilidKdteil  to  900  fcit 

Mining  (Vrpora(ion.s‘hare.sVsower‘ei  -Mr.  Camphell  was  born  In  Winni- i  Tn  addition  to  Hie  large  !  fo7l  V-7‘omp!,mim,  ^ 

taken  at  4,75  for  ,nn  advance  of  25  i  Pog  in  1884  and  educated  at,  .Sf,  An- i  oT  work  being  carried  out  in  I  ritisli  V 


Noranda.  which  declined  2.25  during 


letter  class 


on  the  mining  market 
by  making  a  practice  of 
dropping  In  dally  at  one 
of  our  conveniently  lo- 
mted  board-rooms.  A 
member  of  our  staff  will 
be  pleased  to  Inform  you 
regarding  latest  develop¬ 
ments  at,  any  property 
tn  which  you  may  be 
Interested. 


Williams,  Brochu  &  Company 

due  to  the  retirement  of  Mr. 

Ged.  R.  Williams,  announce 
the  formation  of  a  partner¬ 
ship  consisting  of  Messrs. 

Joseph  Brochu  and  Wilfrid 
Brochu,  to  be  known  under 
the  firm  name  of  Brochu  & 

Company,  with  offices  lo¬ 
cated  at  915  Transportation 
Building,  for  the  purpose  of 
carrying  on  their  stock  broker¬ 
age  business. 


taken  at  4,75  for  ,nn  advance  of 


points.  Abaua  at  3.35  .showed  a  rio-idrew's  f  'ollcge  .and  Technical  j  foil"""':',  '"c  company  .niso  f' '7"’ 

Cline  of  25.  Siscoe  was  in  liberal  i  School.  Toronto.  Me  acquired  first  con.siderahle  slake  In  Hie  Koiiyn  '1."^- ,  ‘r-  iVm  o®' V. . 7 ^ 

demand  and  moved  uii  steadily  to  interest  and  knowledge  of  mining  •^'“''^'icrn  Quebec,  and  active ,  ,7!;  .oV 

1.17,  for  a  gain  of  20  points,  reflect-  from  prospecting  actlrttics  in  Lake  operation.s  arc  In  progress  in  '"c L  per  .Mia- 


gross,  wtiicli  is  expected  will  net 


le  acniilrcd  first  I  con.siderahle  slake  In  the  Koiiyn  dis- I $1_1".OP".000  the  c(|uily  beliind  , 
rdge  of  mining  i  frict  of  Northern  Quebec,  and  active  |'he  2..)00.0no  sliarrs  outstanding  i 


Ing  tho  atlainment  of  development ;  of  the  Woods  and  Rainy  River  sec- 
to  a  producing  basis.  McIntyre  sha- 1  Bon,  following  the  activity  at  these 
res  have  been  quiet  for  months  and  'Points  In  1899. 

has  been  closely  held  In  spite  of  a  j  - 

shareholder’s  list  of  some  4A00.  i  fllP  UIPCATim  f 1 1  f* 

MImOURI  mb 


Duparquet  region. 


re.  'J’his  against  present  prices  of ; 
around  $20.  | 


NIP.  HAS  PROMISING 


STOCK  nnOKEKS 

8-10  KTNO  ST.  WEST 
Br.mch:  48  Temperance  St. 


Henry  J.  Stewart 

Mining  Engineer 

I  sploration  and  Miniiii 
programs 

f23  Insurance  Exchange  Uldg. 
MONTREAL 


Dome,  which  sold  at  10.00,  or  50 .  asxBS/ 

points  higher,  Central  Manitoba  Mi- 1  IfllTirC  ATIAlUrCT 
nos.  up  6  points  to  70,  following  an  YliriJI*>  ill  I  yWr>| 

official  statement  of  producUon,  » ‘nMVWW  xi »  wv  f  T 

Kootenay  hBorance,  up  Oti,  Malnrtic.  IM  HICTDIfT 

IIP  12.  Nipissing  tip  20  to  3.49.  due,  J/firln  IW  Uljlmtl 
to  acquisition  of  a  promising  proper¬ 
ty  In  Idaho  known  ns  the  .lack  ^ 

Waite,  a  Icad-z'inc-silver  proposition.  i  Management  Continues  to  Push 


(™NnimwCT;“ 

o  linrrn-i  The  Flnnnrlnl  Tlmee  |  Dlm/sll  vKl  1  V 

■nto. — In  view  of  the  fact  t.Iinf  UPT'AI  IMP  PIPI 

ion  was  secured  by  the  Nipis-  I  Mp  I  A  I  IIUp  pip  I  II 

inns  CniiiTCMiv  on  (he  stock  of  1  iTllj  I /llilllLl  1  lljill/ 


Sudbury  Basin  shares  weakened 
40  points  to  8.35,  while  Wriglit-llar- 
greaves  declined  49  points  to  1.70, 

I  following  the  passing  of  the  divi¬ 
dend  for  the  current  quarter. 


LAKE  GENEVA  TO 
I  BE  IN  ORE  SOON 


I  AY  lilJO  j  ;  Toronto  lltirrn''i  Tbo  FInnnrIii!  Tlm^«  j  JI/AYXmilVll  IJltiJU  Y  V 

'nLULlU  nl  LU  TTljilji  |  Toronto.— in  view  of  the  fact  tlmt  HJirTAIIMr  Pin 

nuPTH  IN  ratlALlNt  HtLD 

|/Ij1  111  H"  1/IljIlllvI  -lack  Wa.'itc  Consolidated  IMining  I  - - 

_  Company,  which,  if  excrci.=;ed.  will :  Raises  Renewed  Interest  in  the 

anagement  Continues  to  Push  VVfimmHion  Outlook  For  Pend 

Development  at  Property  to  iwhiclitho  property  is  loc.iied  is  eon-  |  Oreille 

Explore  Lower  Levels  ,  siidcrod  timely.  i  .  .  ^ 

__  _  _  The  Cocnr  d'Alene  di.'-^lrict.  of  Idaho  PLAN  INDICATED 

Rcouvcr  n-rcBU  The  b-lnonrlal  Time.  northern  JKn  l,  of  that  |  - 

V'-mcoiiver  One  of  tlie  most  ! "’C  ,  Vanesurrr  nurya.  The  Fioancial  Timet 

Saiuoiacr  -  -  one  or  ttie  "lOSt  ,  v.incmiver  _Anno■,nr...n.^nt  thn 


Outlook  For  Pend 
Oreille 

PLAN  INDICATED 


Vaneouver  Barcau  The  |<'inanrlal  Time* 

Vancouver.  -  -  One  of  the  most 
sensational  flights  on  the  Vancouver 


Venceurer  nurya.  The  Fioancial  Times 

Vancouver. — Annouiiccment  of  the 


.  ii.ciiiiirti  iiisuiB  u  I  ij  c  Taiicui  c  Gross  villiic  of  mineral  pi'o- 

stock  inarkot  recently  Iirs  bten  Hint  i  ^  ^  ^  •  *  i  '  cinaoian  i  .iciiic  KctinAcii  Uiut  it  wi 

.  ue  R  iiirti  nci,  lies  in.ii  > ne.t.ioii  to  dalc  IS  approximately  |  . . ..  f 


o,  »,g  U.s.sumi  wnicN.  •''la ■  •  ...g  (,00.  ncarlv  all  of  wltich  is 

around  00  cents  rose  by  a  succes- j  ,,,,, 

■Sion  of  rapid  leaps  well  past  1hC:„.„„p,,  pcodominating;  this  produc- 
dollar  mark.  an 


laic  is  approximately  I  .ocoed  with  '  construction  of  a 
nearly  all  of  'vh'cl.  t.s  branch  line  to  the  Mctalinc  Kalis  di.s. 

ei  .HU  *'  frict  at  the  border  has  incroa.scd  in-' 

m.nattng;  tht.s  produc- 

iV  ^  1  V f. _  a.ssoclation  with  Pend  Oreille  and 


QUATSINO 

COPPER -GOLD  MINES,  LIMITED 


Thin  Conpaoj  controls  39  clnlms  on  Viincoorcr  Islaml. 
Jointnic  nnH  Intcrlorklnic  ^Ith  the  Consollilntnl  ^^meUrrs* 
nrcat  property*  Coust  Copper. 

Quatsliio*^  i;coloK7  Indlcatc.M  pos$iil>llitirs  of  duplication  Ibr 
success  of  Coast  Copper* 

W'r>  recommend  an  attractive  speculatlre  Inrest* 

iiicnt.  If  Intereivted.  wc  ^vill  gladly  details  of  devel¬ 

opment  nnd  proi;?rCi«$4. 


Look  For  News  Regarding  De¬ 
velopment  Results  by 
February 


lY.  u,  ...mu  .cups  wc.  ...c  „  „  ,  p,.(v,ioniinating;  this  produc-  7  v,’ 

Hon  covers  the  past  40  veilrs.  in  7'  '7  "  1 

Primary  gold  ore  has  already  been  which  time  lode  mining  in  the  Cooiir  ‘  Bend  OrciIIc  and 

und  on  Big  Mi.ssonri  at  greater  d'Alenes  has  l.ccome  pcrnianeiit.Iy  7‘r, .  -n 

nMi  nn  nnv  nthrr  in  llm  vnl-  •i.wric.ii  a..i  nv»ai-xiT<r  Hc\  ClopIllCllt.  at  Poud  OrcillC  llllIlO 


L.  M.  FINGARD  &  COMPANY 


I  1 1  Look  For  News  Regarding  De-  Missouri  at  greater  d'Alenes  has  l.ccome  pcrnianeiit.Iy 

>  I  cslahlished  among  the  important 

_ i  velopmenl  KesuKs  by  .,„,j  ipo  crew  is  still  seeking  wealth-producing  factors  of  the  Paci- 

- - - - j  February  comincrcial  ore  at  depth.  fir  Northwest. 

j  rniJApn  RPPMAIIJ  — - — *  it  is  t^-cn  known  that  Big  Missouri  The  di.s.trict  itself  is  not  ex-tcii.sive 

ULnifl/lin  j  nurriiB  The  Kinnnrial  Time*,  by  milling  the  orc  located  at  surface  as  to  .•iroa.  i.roducHon  being  con- 

A.R.C.S.  Toronto  _  If  the  present  mine  could  acciiinulatc  a  fair  volume  of  j  fined  chiefly  lo  a  territory  no  larger 

Hcnphysi.-I.t  nnd  Minini;  Mnelnrrr.  sclicdulc  is  carried  oiit  111.'  Lake ' 'onnoRc  Of  ROOil  grade.  In  one  or  j-Hian  the  municipal  limits  of  the  city 
M  Noire  Dame  West  Montreal  Geneva  Mines  should  he  driving  in  »"0  placc.s  it  is  understood,  the  oc-  ot  Cliicago.  WiHiin  this  limited 
HIM,  aiuiiircai.  ;  „re  bv  Hie  end  of  the  month  Station  currenee  of  orc  at  some  depth  lias  space.  howe\  er.  arc  found  such  mines 

(Soge.  licMidrnrri  ATiiintiv  I IU7  is  .said  lo  have  been  started  '’ocn  indicated,  hut  exploratory  workjas  Hie  Bunker  Hill.  Morning  ti.nd  Hc- 

i  .j).  (1(7 ‘’50-foot  level  and  .as*  Hie  on  Hie  small  soma  of  iilienomenally  !  ola.  w  hich  rank  among  the  coii- 

lY/x  :  cro.sscut“'is  rstimatend  ‘to  ha'vc  only  grade  gold  shot  throu.gh  Iho  |  Hnent's  Iar.gc  lead  pi  Queers.  Thcr.^ 


lias  boon  fruitful  of  results  during ' 
tlie  past  your  and  one  instance  of 
the  work  done  is  provided  in  tlic 

.losrphiiie  cut.  wlicre  arc  in  a  l.ody  - 

of  important  width  lias  liccn  open¬ 
ed  on  tile  300-foot  level  of  the  sliaft  j  olso  of  the 
workings.  I  property  an 

Ore  Below  1,0«0  I'eeL  'Hoc-  o"  Hi 

Tlic  drift  lias  l.een  run  on  orc  for  c)f  the  line, 
several  Imndred  feet  and  crosscuts  It  i.s  heliei 


Investment  Brokers 

466  ..St.  (  iitlieriiic  SL. .  IV.  —  H.Vr.  S'JIS* 
RON  Tin:  At-. 


J 


also  of  the  adjoining  Grandview  east  and  west  boundaries  a  total  dis- 
property  and  the  Hceves-.McDoiial'd  lancc  of  soiiulhing  over  8.000  feet. 
Mine,  on  the  Britlsli  t'olumliia  side  'I’liis  drive  will  be  used  as  the  main 
of  the  line.  working  at  tliat  hirizon  from  whicli 

It  i.s  bplieee.I  in  n.anv  .iiia.rters  Hiat  exploiation  into  the  big  schisled 


several  Imndred  feet  and  crosscuts  It  i.s  heliei c. I  in  many  quarters  tliat  .  xpioi anon  into  uic  .u„  srnisui 

have  he.  n  driven  In  orc  at  intervals. '  the  Consolidated  intcn.is  lo  invade  "ill  he  earned.  This  oxi.loia- 


TO  DRILL  SOON  AT 
MARGOT  AND  E.  BAY 

(Kprclnl  From  lloojn)  I 


"5  feet  to  "O  in  order  to  reach  tlie  ‘  onntry  rock  in  tho  deep  workin.gs  !  is.  in  addition,  more  than  a  .score  of 
ore.  news  of  developments  may  he  fo  far  failed  lo  disclo.sn  any  i  other  pnidiu-crs  and  iiia.ny  times  that 


expected  in  tho  near  future.  Owing 
to  the  dip  of  the  ore  Itody  the  cross¬ 
cut  on  Hie  125-foot  level  will  liavc' 
.some  75  feet  lo  go  Iiiit  it  is  (  stimated 


niinealde  Itody  of  orc  in  lhat  area. !  numhor  under  dcvelojimcut. 

It  is  thus  assumed  tliat  Coiisolidtilcd  i  .  .  - 

Mining,*.  Smeltiira  Company's  work  :  h  is  reported  from  Uoiiyn  that  a 
is  tliat  of  setireliing  lor  an  area  o!  diiimond  drill  hole  put  down  al  a 


x.  t>.  Lawton.  Hh‘  engin-  (b;it  (||js  slionid  be  in  the  on'  l)Od.v  '  gold  eonecnl  rat  inn  ralliei  .  steep  anah'  from  the  500-fool  level 

.Mmitreal  .and  .N’eiv  Volk  .,(  (his  horizon  hv  the  first  of  Kcli-,"'""  dtvclpping  tiny  tonna.gc  of  thal!(,f  (ho  Noranda  last  wick  enconntcr- 


err  lor  Hie  .Mimtreal  .and  .\eiv  Volk 
i  .ipil.al  iiileresis  w  lio  are  nnalieiira 
the  dci  clupiiienl  tif  Hi(>  L.ist  Bay 
.ilid  Ma.ail  piaiperlies  III  iMifrc.siio.i 


at  this  liorizon  by  the  first  of  Keh-  an.v  lo  iia.g. 

I  .icwolry-like  iii.aterial  that 

•Vhe  Lake  Geneva  development  ’"c  camp  a  few  months  a,go 


ood  orc.  The  cori'  is  said  to  show 
fed  of  cMcIlcnl  ore  and  still 


Diamond  drilling  lias  revealed  ore  .American  mining  torritory  ami  even- 
at  depHis  in  excess  of  1.000  feet  in|tn.ally  c.stahlish  rediielion  works  on 
one  of  the  properties,  according  to  a  large  scale.  Color  lo  Hiis  is  lent 
L.  1’.  Larsen,  president,  and  this  cx-  by  the  fact  that  Hic  Nortliport  Ligdit 
ploralion  is  Itcing  conliniicd.  |  *•  I’owcr  Cnmiiany,  a  siilisidia ry  of 

Development  lias  rcacltcd  a  point  the  West  Kootenay  Light  *■  I’owor 
w  licre  it  may  lie  said  that  an  elec- j  Compa.ny.  has  acquired  the  .Nortliport 
Irol.ilie  zine  plant  will  lie  eonstnict-  .smelter  side,  al  .N'ortliport,  Wasli.  It 
ed  at  .Mclaline  Kall.s.  5lr.  Larsen  lie- I  i-s  apparent,  however,  that  the  centre 


lion  w  ill  be  carried  on  by  short  di  ilis 
and  crossent.s  at  right  angles  to  tlr- 
drift. 

.McIntyre  Borcupine  Mines  has  ap¬ 
proximately  4000  shareholders,  ’I'hat 
Hic  slock  i.s  licing  liehl  confidently 
by  those  i.s  indicated  by  Iho  fact  that 
a  mere  liandfnl  of  stock  lias  come 
on  the  market  during  the  past  year 
or  so.  Ilvidontl.v  sliarchnidcr.s  .-ire 


givfs  promise  of  becoming  tiie 


Jlespile  Hie  good  rcsiills  at  Hiis  ,  driliiiig  in 


The  new  .No. 


township  ill  till'  b'oii.iii  dislricl,  an-  (,.,.  ,,(•  ('.onsiderahle  Interest,  partl.v  I’orllanil  Canal  properly,  it  is  hcliev  .•■ 
tioiini  c.s  Hial  diamond  drilling  will  (  jp^y  of  Hie  fact  it  is  the  most  ad  f'd  Hint  the  inti  rest  that  Big  Missoii  1 1 
he  stalled  on  the  sulphide  showings  vaneed  base  metal  operation  in  Hie  ri  lias  aegiiireil  in  Hit'  Spriiee  Mo  i 
within  till'  next  few  da.'s.  The  drill  ontlying  dislriets  of  Siidhnry.  Dia-  narrii  properly  in  lllko  eoiinty.  .N'e- j . 
was  taken  ill  to  Hie  .ground  on  .lanti-  ,(,Q,id  drilling  carried  out  by  'I'owag- '  vada.  i.s  largely  responsible  for  theil 
ary  Mill  and  setting  up  wa.s  com-  (day  indicated  an  appropriate  total  of.i'eccjit  rise  in  Hie  stock.  i 


shaft  al  Hie  propnly  is  now  said  to 
lis  down  lo  31.5  feet. 


Iie\cs.  I'lectrolvtic  zinc  lu  ings  ahoni  of  activity  w  ill  become  the  .Mctaline  ■ e"-  l  oiuenii.v  .  iia i (  noinn  s  .ii 

four  limes  as  much  as  zinc  in  con- ;  di.strict.  with  the  I’end  Drcillc  i,,,;)' one  will,  the  management  n  thc  op- 
..  ntrated  form,  mining  I, icn  sav.  The 'Grandview  Mines  as  a  nnclcn.s.  '"''sm  cn  crtaimd.  that  they  have 

Tainfon  zinc  process  used  hv  the  I  -  -  -  hut  to  wait  nnt.l  developments  m.iHi 

^  ,,  I  rc  In  derive  materi:il  benefits. 


plctcd  on  the  following  day. 

Mr.  Lawton  said  tliat  considerable 


70.000  tons  of  ore  of  an  average; 
grade  of  4.5%  lead.  13%  zinc  and; 


An  inspection  of  tlie  Lvangeline  I 


cur- I  ,^1,9n.O  in  gold  and  silver,  represent- i  Gold  and  Copper  Mines  is  said  to 


ril'd  out  in  the  course  of  Hie  winter,  ing  an  average  gross  value  of  more  show  that  good  niineralization  is  | 
with  the  oh.ji'ci  of  discovering  if  the  than  $20  per  ton.  This  was  indicat- 1  being  obtained  by  diamond  drilling,  | 
iron  snlpliidi'  sliowings  whicli  tiii-  ,  d  above  the  150-foot  level  only.  ;  which  warrants  furtlier  cxplortition. 

pear  on  the  surface  would  duplicate  a - -  Surface  trenching  is  also  said  to  I 

those  on  Noranda.  lo  tho  south.  pti  •  pip  » 'show  two  gold-bearing  veins  one! 

w’liich  Hicy  reseinhle  and  cliange  to|N|NiriNlZ  xHAbT  AT  carrying  avi  rage  values  of  $12  across 

ciqiiicr  siil'diidc  secondary  mineral- |  **'*•**"*  Uitni  i  XTI  other  $7  across  8 

“  _  WINDFALL  R0UYNi'2i _ ! 


pear  on  the  surface  would  dnplicale 
those  on  Noranda.  lo  tho  south, 
w’liieh  they  reseinhle  and  cliange  to 
ciqiiicr  sulphide  secondary  mineral¬ 
ization  at  dept h. 


Salting  Quartz  Lake. 

A  (j'ircular  issued  by  Todd 
Larkin  says  "Ftiit  Hie  Better 
Business  liurcaii.  liy  innuen¬ 
does  and  ('arofiilly  wordeii 
statements  are  trying  to  lead 
iTic  public  to  liclicvc  tlia.t  Todd 
I. ark  ill  was  rcspousihlc  for  tlie 
salting  of  Quartz  Lake”. 

'I'lieii  Quartz  I.akc  was 
saltCvl'f 


'I'ainton  zinc  process  used  liy  Hir 
.''iilliMiii  Mining  Company  at  Kellogg, 
which  is  turning  out  the  higiiest 
grade  zinc  ever  manufactured,  will  lie 
used  in  Hie  proposed  .Mctaline  Kails 
plant. 

REPORT  UNETO 
METALINE  FIELD 


INTENSIVE  WORK 

McIntyre  mine 

Progress  on  Long  Drive  is  About 
Three  Hundred  Feet 
Per  Month 


The  shaft  on  the  Pelletier  I/ake 
properly  of  Hie  Ktadaeona  Uouyn  Mi¬ 
nes  is  now  said  to  have  reached  a 
depth  of  150  feet.  A  station  is  now 
being  established  at  this  horizon. 

Tlic  shaft  at  Tliompson  Cadillac 
.Mines  is  uow  said  to  have  only  80 
feet  to  go  before  reaching  600  foot 
level  object  ive. 


The  I'iiiiiiK'iiil  Times  reiiehos  ii 
class  of  penjile  who  are  interesfed 
anil  able  to  liii.i  iiivostmi'iit  seeiiri- 
lies. 


Mining 

INVESTMENT! 

consult 

atveu 

£COMp:iNY 

Ttro  omcES  in  hontreal 

HEAD  OF/ICC 

IMPERIAL  BAMK  BLDG 

610  Jt.  Jatnci'sV.fror.fftGdl) 

■  UPTOWN  bW^CH 

PHILLIPS  PLACE  B'LD'C 
1189  Phillips  Place 


I  iSprcInl  From  Roorn) 

I  Ronyii.  It  Is  reported  by  istewart 
i  Troop,  engineer  in  charge,  that  shaft 
I  .sinking  on  Hie  Windfall -Ron yji  group 
I  in  Roiiyn  township,  adjacent  to  the 
Granada,  is  under  way.  the  plant. 
;  wliii'h  is  that  which  was  used  in  op- 


Remarkable  Growth  of  the 
Standard  Mining  Exchange 


/4-  .  _ _  *1,-.  ‘  Mno,  Wji.wli.  'rins  has  horn  stirred  up 

Grnnad:i.  is  under  way,  the  plant, ,  -  i  unu'^iril  extent  lately  hv  des 

wliii'li  is  that  which  was  used  in  op-!  Some  illuniinat.ing  and  interesting  I  ings  in  sligliHy  less  than  4.0O0,00o  1  J.ii'ehcs 'from' \\7inine>''*to  the^ffect 
eration.s  on  the  Windfall’s  Clertcy  fjjjures  show  ing  tlio  remarkaine  ,  shares.  In  1920  it  is  exiieeted  lhat  I  "included  in  the  'p.roposed  Hew 
group.  Iitiving  been  completely  set  grow  tli  and  expansion  of  the  Inisi-  .Hie  ri'eord  w  ill  pa.s.s  li.OOii. opt)  shares,  (•.‘nadlan  Pacific  consfrucHon  is  a 
up  and  lonnd  to  operate  In  a,  satis-  ness  of  tlio  Standard  Stock  and  .Min- ;  In  1926  taxes  paid  by  the  exeliaitge  I  ijnc*  froin  a*  point  iiecir  Trail  to 


I  - . , -  Tnrnnto  Biirrnii  The  FlnBiirl.-il  Tlmr*. 

!  C.  P.  R.  May  Build  Branch  From  ;  •loronto.  The  latest  progress  rc  , 

Trail  Into  Pend  Oreille  :  port  on  Medntyro  Porcupine  Mines  I  » 

'h"  •'ffci’t  that  the  long  drive  i  i 

ixegion  11^^,  .,g..  j.(  |,„rizon  lias  lieen  car-  | 

.  • -  fyr  distance  of  approximately  :  7Ufv  J 

I  Toronto. — Much  infere.^t  attaches  .i.^nu  feet,  norllicast  and  southwest.  J 

to  persistent  renorfs  that  the  ('ana-  Work  is  proceeding  in  Iioth  fac.  s  Wontre*! 
dian  Pacifii'  Railway  plans  construe-  .,f  (pc  rate  of  about  30o  feet  month- j 
t.’on  of  a  rtiilway  from  Trtiil  to  Aletal-  jy  'ppe  drive  will  he  carried  to  the  *' 


I  Saw  It  In 

She  yinancial  (Ifmrs 


orations  on  Hie  Windfall’s  Clertcy  figures  showing  tlio  remarkaine 
group,  having  been  completely  set  gr„Mth  and  expansion  of  the  Imsi- 


faclorv  manner. 


ing  Kxchiiiige  in  rerenl  years  wore  lo  Provincial  and.  Kcdertil  tiovei n- i  •\fctaIino  I'alls”.  Nothin 


W  iieii  a  depth  of  100  feet  has  been  gjvco  at  the  annual  meeting  of  the  nients  an 


reacliecl.  said  .Mr.  Troop,  a  progra.m- ,  p,,ard  by  the  president,  .Norman  Kr-  Hii'  :!,m(iunl  paid  was  $193,000 


$12,000.  in  1928  I  def'iiilely  h.\  Trtiil  officials,  hut  it  is 


1  mo  of  hiler.a.l  work  will  bo  carried 
out.  It  is  intended  to  drift  along 
the  vein  and  to  do  .some.crosscuUing. 


qnharl. 

In  1926  Hic  value  of 


The  grnwtii  (if  the  (  Xi'hangc'  liusj- 
secilrilics  ticss  m:i\  alsci  hc'  indicated  by  the 


the  Lxch.ingc  was  fai't  lhat  w  h<'n  the  move  mailc  made 


believed  that  construction  will  .<.tart 
as  soon  tis  Parliament,  whicli  con¬ 
venes  next  moiiHi.  grants  a  charter. 
This  is  ill  line  with  oxpcetaUon.- 


w  ith  ti  view  to  ascertaining  the  value  I  ^(25.000,000,  in  1927  the  ftgurc  was  a  few  ,\  c;irs  .igo  to  Hic  huihting  now  j  |n  the  leading  smelting  renter  in  the 
of  some  pa,r.all6l  veins  which  "P''*’ ,  :j;;.>5u,(i00.000.  while  in  192S  it  had  in-  onipicd  on  Iticlimoiid  street,  it  was  j  pmninion.  that  important  develop- 


SIF.SIIII'.R^  OF  'I'lli:  VlON  I'Ull.tl.  «  I  III!  4IAKKi;'r 
MIDIHFll.S  S’r.AAIlAHIJ  .S  TOl  Iv  AMI  K\rHA.\«;i;. 

UFVIUFHS  X  AM  O|\i;i!  M'Ol  l\  i:\4  IIAMiF. 

All  Hi'itfd  and  i:uiil.st<'d  ('.siiiidian  .SrctiriHrs.  Cnnadlan  ami 
j'•(,rrlEn  Bends.  .Now  Yni  k  titeeU.s,  Milling  BtocK.s. 

1 01  It  l.\«tlRIF..S  VMI.I.  IIBCKM  K  PRO-Ml'T  AAU 
cot  RTi;Ol  S  A'n'F.M'IO.N. 


exposed  on  the  .surface  dining  Pi'c-  croa.scd  to  $614,000,000. 
liminary  exploration  work  vyhich  was  ,  volume  of  clcaring.s  la.styeat 

uarrie’d  out  b\  tho  Witvafall  ann  l>>  oxcliaugo  was  J|*  1,124.000.000 

the  KIno.lf'vis  S.vndicate  from  whoni|..,.  $4,000,000  dail.v.  This  to- 


zased  to  $614,000,00(1.  lexpceted  that  the  premises  were  •  mcnis  are  on  the  eve  of  being  rea.!- 

I'he  volume  of  clcaring.s  la.st  year  ;  .sufficiently  c(dnmoiiions  enough  tojiz.eri  in  connection  w  ith  the  opening- 
the  exchange  was  $1,124  000, OOO.  j  accommodate  Inisincss  for  many  (ip  of  great  lead  .and  zinc  mines  and 

|...  about  $4,000,000  dail.i'.  This  to-  years.  Already  these  quarters  have  i  •,,y(iro-electrie  power  plan's  on  the 

Hie  W  indfall  took  over  the  property.  |.||  prf(,.fipaiiy  ",U,  times  Hie  become  so  cramped  that  much  I  lower  Pend  Oreilie  River,  on  both 

I  lie  vein,  which  is  of  goid-beai  Ing  |  (poR  greater  .space  is  needed.  The  ex-jthe  American  and  fa.nadian  side,  of 

In  1926  eleven  new  stoclis  were  I  change  has  sei'iired  the  old  Bell  |  the  line.  These  refer  specifically  to 

ted  on  the  exchange,  in  1928  there  'rplephone  hnlkllng  on  'I’eniperance  the  construction  of  a  huge  power 

re  fifty-two  additions  to  tho  list,  street,  and  $100,000  will  be  spent  plant  near  tho  mouth  of  the  Pend 


greater  .space  is 


qiia'Ctz.  in  porphjry,  has  been  traced  cloven  new  stoclis  were  ehange  has  sei'iired  the  old  Bell  |ihe  line.  These  refer  specifically  to 

for  ii  considerable  distance  on  the  ]jj,(p,]  ^,p  (i,p  exchange,  in  1928  there  Telephone  building  on  'I’eniperance  the  construction  of  a  huge  power 
surface  and.  'yoo'  4b^  consistenc.v  ,  fjf(y-two  additions  to  tho  list,  street,  and  $100,000  will  be  spent  plant  near  tho  mouth  of  the  Pend 

of  the  values  obtained,  tindergrouml  •  25  stocks  were  added  to  the  on  renovations  and  insttilling  facil- '  Oreille  River  hv  the  tVest  Kootenay 

£,vr.!.vr!ifili\n  niav  nrodiii'o  interestinc  .  .  .  I...  .  .  I  .  .  .  .  — 


rm:  Canadian 


riililislied 

Semi 

Mwiillil) 


MINING  GAZETTE 


Ast  for 
I’op.T 

Sent  Grnli.H 


exploration  may  produce  interesting 
results. 


nil  listed  department. 

In  1926  seals  on  Hie  excliange  sold 


ities  for  trading 


Light  and  Power  Company,  a  sub-!| 


Hcnil  orru-ei 


The  excliange  expects  to  move  lo  I  sldl.iry  of  the  ConsoHdated  Mining 


fmMi 


THREE^rK^IrI^VHARLQTTE-14^^  property  during  j  $123,000^ 

I  the  sprlu,g  and  summer.  I  In  192? 


$11,000.  in  1927  Hie  figure  ad- I  its  new  and  larger  Iiome  in  .Tune,  and  Smelting  Company  of  Canada; 

AHioll  Carr-llarris,  engineer  for '  vanced  to  $60,000.  and  in  1928  $9u.-  -V  movenient  lias  been  sttirted  liy  operation  of  the  Pend  Oreille  I.ead 

Hu  Liiidsley  ijiterests  has  taken  up  1 000  \  n  paid.  It  is  expcctcii  lhat  I  the  memlieis  of  the  exchange  to  and  Zinc  Company’.s  holdings,  near, 

residence  at  the  McDoiigall  and  it  is  |  kefore  the  end  of  the  present  year  have  the  name  ”Temperance  street”  Mctaline,  AVa.'-hlngton.  where  devel- ; 

understood  that  further  work  will  be '  the  price  will  advance  to  perha.ps  ciianged  10  “EKchange  street.”  It  opment  has  been  conducted  during 

carried  out  on  the  property  during  j  $123,000.  ,  Is  felt  that  the  latter  name  would  he  the  past  year  under  the  auspices  of, 

the  spring  and  summer.  '  1  hi  1928  Hie  peak  day  showHd  deal- 1  an  advertising,  asset.  engineers  affiliated  witli  Smelters;! 
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ORILLIA,  WINDSOR,  LINDSAY,  PETERBORO. 

HEAD  OFFICE  : 

Oke  Bldg.,  304  Bay  St.,  Toronto 
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* 
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KEEN  CRITICISM  "Mining  Bi^i  MINING  CORP.  IS 
ON  OMISSION  OF  i MAKING  PROGRESS 
WRIGHT  DIVIDEND  MURRAY  PROPERTY 

_ _  River  sertion.  This  company  Is  car-  _ _ _ 

I  Queation  Good  Policy  of  Split-  ,  exploration  npceasingiy  |  Hope  to  Pick  Up  “H”  Orebody 

..  r..  ,  ,  ,  ..  !  and  lia.s  a  large  staff  in  the  field.  t  ' 

i  ting  Stock  and  Doubling  \  _  I  or  INoranda  Around 

Dividends  i  The  raise  at  the  .Amulet  is  said  850  Ft. 

_ _  !  to  conlinuo  in  high  grade  ore  for  a  _  .. 

SEE  GROSS  BLUNDER  length  of  over  20  feet.  This  SHAFT  DOWN  TO  400 

copper  ore  just  cnrountcred  yva.s  not 

Announcement  of  Passing  of ,  bool^ters^^f  Amu^cTa^^^^  Holdings  of  Hudson  Bay  Mining 

Dividend  Indicates  Early  Re- ;  <ng  in  this  develo<pmeiu  large  possi-  &  Smelting  Gives  High  Book 

port  on  Property  by  Maurice  *’*’^*®s  for  "C"  ore  body  dcvel-  Value  Behind  Mining  Corpora- 

e  .  oping  into  a  high  grade  copper  dc-  ..  c..,  . 

Summerhayes  posit.  uon  Stock 

I!iirrn»  The  Plnnnrlnl  TImei  Toronte  Borrao  The  leiaanclal  Tlmee 

....  .  It  IS  reported  that  the  Arno  has  .  ...  , 

1  oronto.— Olficials  of  the  AV  right-  discovered  a  wide  vein  on  their  roronto.—  Mining  Corporation  of 
Hargreaves  .Mines  have  decided  to  holdings  to  the  northwest  of  the  L'anada  is  making  steady  headway 
torego  till'  distribution  of  the  divi-  Abana.  It  is  stated  also  that  Arno  in  sinking  the  shaft  on  its  Murray 
(lend  for  the  first  iiuartcr  of  the  cur- :  V’?  (--anada  (.iiiebcc  comipanics  .property  in  Rouyn,  adjacent  to  No-  j 

lent  .vear.  this  action  having  been  ;  ^ ''J  randa  Mines  on  the  north,  and  a| 


I  Bunker  Hill  E.xtcnsion  is  now  're- 
;  ported  to  have  takin  an  option  on  a 
I  group  of  claims  in  the  Shonlah  l.akc 
district  and  also  a  group  in  the  Crow 
River  serfion.  This  company  Is  car¬ 
rying  on  exploration  unceasingly 
!  and  lias  a  large  staff  in  the  field. 

j  The  raise  at  the  .Amulet  is  said 
!  to  continue  in  liigh  grade  ore  for  a 
^  present  length  of  over  20  feet.  This 
copper  ore  ju.st  cnrountcred  was  not 
anticipated  for  another  10  feet  and 
boosters  of  Amulet  are  already  sce- 
I  Ing  in  this  development  large  possi- 
:  blllties  for  the  "C”  ore  body  dcvel- 
;  oping  into  a  high  grade  copper  de¬ 
posit. 


MINING  CORP.  IS 
MAKING  PROGRESS 
MURRAY  PROPERTY 

Hope  to  Pick  Up  “H”  Orebody 
of  Noranda  Around 
850  Ft. 

SHAFT  DOWN  TO  400 

Holdings  of  Hudson  Bay  Mining  ' 
&  Smelting  Gives  H^h  Book : 
Value  Behind  Mining  Corpora-  i 
tion  Stock  I 


.F.  J.  Crawford  &  Co. 

.  SlU.MUICll.'i  ST.A^lIlARn  •iTOCK  AM>  Sll.VI.Vli  ILVITIANUU 

Mining  Stock  Specialists 

Send  for  '‘The  Mining  Chronicle” — I’liblishcd  Monthly 
II  Jordan  Street  .Adelaide  9t6I  Toronto 


D.  S.  Paterson  &.  Co. 


STOCK  BROKERS 

SPECIALISTS  IN  MINING  SECURITIES 

CV> 

Home  Office:  25  West  Richmond  Street,  Toronto 

Bnuulie.:  Ni^cm  Mb  Hnailton  ,  Walbad 

Sc.  Cadiarina  Brunpcon  Wfamlpcg 


(lend  for  the  first  iiuarter  of  the  cur- :  V  .  eoiuip.inieh  .property  in  Rouyn,  adjacent  to  No- 

n  nt  .vear,  this  action  having  been  ;  ^ this  find.  <  anada  Mines  on  the  north,  and  a 

practicall.v  necessitated  on  account  ;  *^***^bec  is  sponsored  by  Montreal  in-  .  ..  .  _„„_i 

of  the  low  -rLde  n-itiire  of  the  ore  who  were  also  connected  depth  of  nearly  400  feet  has  been 

encountered"  '^'he  official  statement  "‘‘b  Ahana  when  that  property  was  reached,  undoubtedly  due-in  part  to 
eiicounif-ii  (1.  1  ae  oiiicini  siAiemcm  the  company’s  outlook  here,  but 

of  Pre.sidcni  Olivir  (abana,  Jr.,  fol-  commencing  openi^ons.  sub.slanfial  holdings 

"••A.  ;rn,eeHns  of  the  board  of  di-  Activity  and  strength  in  Wood-  in ‘bs 

rectors  of  Wright-llargreavcs  .Mines,  hino  shares  may  be  attributed,  says  ^  ‘  shares  with  *a 

T.td..  held  at  the  company  s  office,  j  a  report  from  Plowart.  B.C..  to  the  i^eservalnualion  (if  $3  7ioMO 
.Tan.  it  was  tinanimouRly  agrvPd  i  fart  that  a  strike  of  four  feet  ot  ‘  h’nin^  rio,  I  ••w 

to  pas.s  the  quarterly  dividend  usually  Kood  grade  ore  was  made  in  dia-  y-i.  '  hc'c.aiisn  *(t  i.  honp.i '’♦hat  _ 

p.iyahle  I'chruaiy  1,  for  the  follow -  :  niond  drilling  at  the  prc*perty.  As-  ^  _  hnHv  nf  KiranUa  nrhirh  Comnanv  Officials  Sav  SharC' 

ing  reasons  :  !  f^ay  results  are  not  available  as  yet  body  of  Nor.inda  which  Company  UmaalS  ^ay  :>hare. 

■•Ill  Owing  to  having  encountered  j  but  it  i.s  undcrstoiKi  that  consulting  1®  .  ovLnrts  holders  Have  Right  to 

considerable  low  grade  ore  during  aUngineer  Batten  has  gone  to  the 

. . .  . . .  ......  (ho  mino  tn  Invostl^.nlo  the  im.nortancc  RocCUt  developments  OH 


MOND  COMES  INTO  iVIPOND  GETTING 
MERGER  WITHOUT  BETTER  RESULTS 
HOLDING  MEETING  500  FEET  LEVEL 


goodl.\  poriion  of  the  past  year  the  |  mine  to  inve.sttgale  the  importance 
company  I'arniiigs  arc  not  sufficient  ’  of  tlie,  new  find. 


Refuse  Exchange 


Heavy  Mineralization  Indicated' 
With  Highest  Values  Yet 
Found  on  Property. 


to  p.iy  the  dividend. 

"(2i  .As  Maurice  \V.  Siimiiicrliaycs 
and  staff  tiavc  been  making  a  thor- 


the  "H”  ore  body,  which  is  the 
most  northerly  on  Noranda  .and 


Important  developments  arc  said  "itbi"  609  feet  of  Murray  boundary, 
to  he  taking  place  at  the  Nevada  and  ('/rongly  to  confirm  the  theory 


BIG  HOLDERS  FAVORABLE  |  AVERAGES  OVER  $10. 


deemed  .'idvi.sahle  by  the  directors  to  handle  about  21  tons  of  lead  con 


tend  strongly  to  confirm  the  theory  Cobalt.  —  Canadian  sharcbolders  Toroalo  Dureaa  Tke  Fiaaaclal  TUaw 
that  Murray  will  find  the  extension.  sOll  being  vague  on  several  rather  Toronto.  —  Pro.sh  bullish  toteresl 
I  III)  H  ore  brydj  appeals  to  be  features  of  the  merger  bas  been  displayed  in  Vlpond  Con. 

swinging  northerly  at  the  west  end  |  ^  ♦♦..n.i  mho  vr,wh,vTn  soUdatod  Mines  shares  following  the 

and  (Irlll  indications  arc  that  It  will  i  deal  with  International  The  Northern  impressive  devcltxpmcnts  at  the  mine 
be  richer  at  129o  feet  depth  than  at  Miner  undertook  to  .secure  further  eevcr.al  months  ago,  to  the  oonttnued 
.975  feet,  where  It  runs  150  per  ton  |  light.  A  cable  was  sent  to  Lord  Mcl-  success  as  tho  worklngB  axe  being 


SPECIALISTS  l^  MIMi\G  SECURITIES 
LISTED  AND  UNLISTED 


===  iw  iit  the  henrfils  to  ho  derived  from  i and  aliout  18  tons  of  zinc  in  cliett  In  Ivondon,  England,  and  a  re-  extended  along  the  ore  Ivody  ait  var- 

-  Z  i  'Zvi  Idaily.  The  shaft  is  now  said  to  be  ^ngth  of  at  lea.st  S'io  feet.  It  will  ,  ^  ,  lous  evcls.  At  the  GOO  ft  level  the 

-  .  —  .  urn  nf  maintain-^  down  over  7ou  foot.  be  a  big  thing  for  the  Mining  <^r-  drift  lias  been  carried  for  a  length  od 

_  I  .  "’O  dosirabilit.v  of  maiutaln-  n  out  ^  poratlon  If  when  the  rhaft  gets  to  Company.  250  feet  so  far  along  the  ore  hoday 

L  I  me  tlir  prosont  J.troni;  financial  pO?l-  .  .  ^  fir.n  f«of  ^t*  en  lafaral  Wrtflr  m-fi^lrci  im  TIHh  fifairrtt  fhn5i‘»  trho  flTlfl  •n.-TlAVA  c;l5*e*mn«i.  ^ 


inc  tlir  prfsont  j.troni;  financial  posi¬ 
tion  of  tlm  Fotnpany  in  order  that  it 


Stadacoua's  shaff  plnldnir  on  lateral  work  picks  up  This  reply  states  that  those  who  and  where  slashing:  has  been  done  « 


Stobie-Forlpng 


GRAIN 


STOCKS  BONDS  GRAIN 

Head  Office 

BAY  AND  WELLING  TON  STS-  TORONTO 

PRIVATE  WIRE  SYSTEM  CONNECTING  BRAN^^H  OFFICES 
AND  MONTREAL.WINNIPEG.  . VANCOUVER.  AND  NEW  YORK 


policv  bused  cn  tile  lomiiig  report  have  reached  a  depth  of  125  feot.  tni  ”  transfer  on  or  before  Jan.  18th  will  . , fiecuons  rm  very 

fiiiK.  n.t&pu  III  luiuu-,  V  shaft  i«  bfdnir  nut  dowm  ontho  since  It  bought  the  Flln  Flon.  ,  ^  ...  blgh.  Even  when  every  effort  Is 

was  the  unanimous  opinion  of  ail  p^ore^V  j^akr  Sue”  In  At  the  close  of  1927  Mnlng  Cor-  bo  at  a  “serious  disadvantage,  to  made  to  exclude  free  gold  from  sam. 

''"■"■''>11'  southern  Rouyn.  to  prove  up  the  poration  had  In  Its  treasury  net  It-  (juote  the  words  of  the  company.  pies  aasayod,  some  assays  run  140 

.'Severe  I  rilicisni.  worth  of  the  diamond  drilling  re-  dtild  assets  of  $1,810,000.  Ituo  to  There  will  be  no  meeting  to  dis-  ♦<>  and  higher,  hut  It  is  thought 

riiat  Hie  board  of  directors  of  suits  which  were  previously  obtain-  favorable  production  and  higher  ratification.  Each  share-  su^ ^es  some  free  gold 

\\  riglit  Hargreaves  .should  have  split  p,i.  \  station  will  be  cut  .at  the  Prices  for  silver  In  1928,  these  II-  ijoj,joi.  ^an  decide  for  himself  On  escaped  the  ^tlce  of  ttioae  al 
the  .slock  oil  a  l-a.sis  of  2  .shares  for  jso  foot  horizon  and"  tho  shaft  then  9^1'!  assets  have  been  at  least  shares,  after  “e  assay  office.  The  ore  wEB  prob- 

i  and  thereby  doubled  Hie  dividend  continued  to  Gf'O  feet.  maintained,  in  spite  of  the  dividend  completion  of  merger,  will  only  be 

on  itte  old  slock  so  soou  before  mine  -  of  37*,i  cents  or  714%  on  the  stock,  npeottahle  with  dlfflniltv  therefore  and  yield  an  average  vaJne  ol 

trniildc  (lc^ eloped  lias  been  rritirized  pim  new  test  mill  being  built  by  1  Bis  Asset  Taluc.  I  s^reh^olderr  not  exchansine  will  be  I 


,  .  , — j  , - ...  j,  .j — vne  oiner  nana,  riona  snares,  aiier  ^  . 

maintained,  in  spite  of  the  dividend  p„mnletion  of  mereer  will  onlv  be  average  well  over  10  feet  In 

of  37.4  cents  or  714%  on  the  stock.  Sable  with  dlfflcluty.  theretore 


trouldc  .ic\ eloped  lias  been  rritirized  The  new  test  mill  being  built  by  Big  Asset  Taluc.  .shareholders  not  exchan 

{severely.  Ft  became  all  the  more  piomeer  Mining  Corporation  at  the  Combining  tho  market  valuation  at  serious  disadvantage. 

I  displeasing  wlmn  this  action  was  properUes  in  Mlchlplooteai  should  be  of  Hudson  Bay  shares  held  and  net  ir-Msfer  of  Assets 

:  .^Ijrreedpd  I>y  .--ale  of  holding.s  l.y  ,  completed  by  the  middle  of  rebniary.  Hq,i)4  assets,  there  Is  an  Item  of  $5,-  ■"®  «»  Assets. 

_  members  of  the  hoard  and  .suhse-  that  tests  will  bo  made  of  the  520,000  as  an  equity  behind  the  The  present  merger 

!  qiienl  retirement  from  the  board,  j  ore  zone  which  Is  87  to  83  feet  wide,  stock,  equal  to  $3.33  per  share  on  with  shares,  so  there  x 


serious  Qisauvaui^ge.  ,3  j^^rs  Important  tho  company  to 

ITo  Transfer  of  Assets.  getting  It  In  volume. 

company  Is  In  ore  ot  slmllai 
merger  deal  only  (Umensdons  and  grade  at  the  6tli,  Ttih 
with  shares,  so  there  will  be  no  -  -  -  °  ^ 
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rAWAPiAN  National  Railways 
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TMir  liiuhl.v  4lr\rlopr«l  rliiinnelv  of  in  formii  f  ion  rrntJr-  thr  lir- 
p;jr(itirn<  of  Nsitiirnl  nrvniir<’o<(i  l»:irti«*iilnrl,v  <*|I-4|u:ill flrtl  to  prr- 
f«»rm  Uiiv  I'rrr  .\rr\ioc  <o  llitisc  I ii I croNlril  in  ujiiilni;*  forest  «nd 
y*  :«f  rr  rcxoijrrrM,  cCf. 
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J.  S.  MITCHELL  &  CO. 


ili',*'"'  . . u  stock,  equal  to  $3.33  per  share  on  wiia  Bnares.  so  inero  win  db  uu  .  levels  where  worklnjra  ere 

iThes"  rosIgnaHons  took  place  about  |  and  which,  while  comprising  venr  i.^gO.OSO  shares  outstanding,  transfer  of  physical  assets  unless 

a  ye,ir  ago  and  wo  0  anadians  were ,  high  grade  ore  sho^s,  cOTtains  go  d  This  does  not  take  Into  consldera-  Mond  Company  Is  liquidated  at  a  ^as  als^een  started  at 

elected  in  their  place.  Nevertheless.  |  values  throughout  its  width.  Shwld  phy  sical  assets  of  the  Cobalt  later  date.  All  members  of  board  10th  IcveOs  ^d  the  we 


former  members  of  the  board  were  mill  test.s  prove  the  entire  width  of  a^d  South  Ixxrraln  properties,  which  and  largest  .shareholders  are  ex-  pj^tetred  ^these  h^zons  a 

still  iu  the  majority.  the  zone  ore  a  fair  proportion  of  H  are  still  considerable,  nor  the  Murray  changing  shares.  month. 

Early  l.ist  year  the  dividend  was  |  of  commercial  value,  the  enterprise  enterpri.se  At  the  current  price  of  Merger  terms  were  broadly  agreed 
cut  from  20  ccnt.s  a  share  to  10  cent.s  j  will  undoubtedly  develop  Into  a  large  ^4  45  4^^  44  ^^4  allowing  much  before  intersection  of  ore  by  Mond  afaMng  ITew  Ore  Qnickly. 

The  company  Is  making  new  ore 


and  now  comes  the  announireinent  sized  mine.  for  speculativ  possibilities.  |  m  lower  levels,  ana  at  that  time  The  company  Is  making  new  ore 

that  dividends  will  he  suspended  al-  - - -  The  Hudson  Bay  enterprise,  with  I  knowledge  of  both  parties  about  at  a  rapid  rate  now.  Much  more  is 

together.  Ihis  docs  not.  present  ,a  The  long  'Mve  at  Keelcy  Siiy^  pomethlng  like  $300,000,000  in  ore  |  Frood  was  based  on  similar  evidence,  being  made  than  Is  bedng  taken  for 

pleasing  picture  and  shareholders  all  5Itae.s  to  explore  the  ower  contact  reserves  and  the  prospect  of  aggre- 1  that,  is.  borehole  assays.  It  was  tho  mill,  so  that  net  ore  reserves  are 

over  tile  country  who  purchased  the  of  the  d1aba.se  sill  (^ntinues  to  make  profits  of  at  least  $110,000,00tf,  !  ^lear  to  both  parties  that  terms  must  acmimnlating  In  gratifying  voa-ume, 
new  stock  at  $0  to  $8  arc  not  only  progres.s.  imt  It  will  take  a  or  6  appears  to  have  an  equity  of  close  j  be  agreed  at  once,  before  either  If,  ,aa  and  when  the  ore  body  ds  being 

dls-s.-itisfied  hut  indignant.  They  moQth.s  before  the  objcotivo  is  reach-  ^^^4^  4,^^,  2.6OO.OOO  Party  opened  up  lower  levels,  or  opened  up  on  six  levels  itoultan^ 

bought  the  stock  on  the  strength  of  ,,  +  shares  outstanding.  Tho  difference  merger  be  delayed  indefinitely  unUl  ously,  the  rade  of  Increase  in  ore  re- 

action  by  the  old  board  that  certain- 1  •'leanwMJo,  producuon  contmues  at  ,je4^£gQ  4^0  current  price  of  $20  both  parties  had  opened  up  larger  serves  wiU  become  atffl  greaiter 
ly  warranted  more  optlrnkstic  views.  Indicated  equity  of  $40  Is  areas.  While  the  company's  liquid  posHtioo 

If  the  board  made  a  gross  blunder  r®'®mm.^ to  pay  cur-  narrowed  gradually  be-  Decision  to  wait  would  have  re-  is  secure,  amounting  as  they  do  to 

in  spUtUng  the  stock  and  inercas-  ^®^^  tween  now  and  tho  time  the  com-  salted  In  big  waste  of  money,  and  $450,000.  the  compan.v,  probably,  wlU 

ing  (li.rtributions.  before  finding  out  ^nd  leave  a  sm au  ^  ^  big  terms  would  probably  havo  beo„  not  take  up  the  question  of  dlstilbu- 

what  they  might  expect  at.  lower  ‘  rmnpany  s  nquj^  proper.  Hudson  Bay  Co.  sUrt- { ^he  same.  It  was  appreciated  at  the  tion  of  profits  until  such  time  ea  ore 


in  lower  levels,  and  at  that  time 


i  over  tile  country  who  purchased  the  of 
:  new  stock  at  $0  to  $8  arc  not  only  Pc 
^  dls.satisfied  hut  indignant.  They  me 
I  bought  the  stock  on  the  strength  of 


If  tho  board  made  a  gross  blunder  revonue."<  are  sufflfdent  to  pay  cur- 
in  splitting  the  stock  and  inercas-  f®ut  expenses,  the  deep  development 
ing  distributions,  before  finding  out  1®^'®  a,  small  monthly  surplus, 
what  fhc.v  might  expect  at.  lower  The  company  s  liquid  assets  of  sonic 


-  - • . . . .  -  ion  flfln  (l.n-crr.rn  RlUUUCl-r.  JIUUBUU  Day  l^U.  PIAIL-,  - - -  --  - — - - - -  - - wk,,.  v,.  o  ‘UUXTJ  00 

Iiorizons,  it  Is  felt  that  it  is  about  ^  therefore  remain  unlmpalr-  “development  for  production  '  I'me  that  had  International  Nickel  reserves  are  established  far  la  od- 

ttme  more  efficient  management  was  ®‘‘-  _  career’’  w'ith  $17,500,000  cash  In  the  ■  Company  intersected  ore  in  rich  area  vance  of  the  mill.  In  view  of  the 

installed  in  office.  rrniwTrMivn  states  that  treasury,  which  is  being  expended  I  first  It  would  have  app^red  tern-  grade  of  the  ore  end  the  vertical  and 


L'iaUo  ♦(«“fi?wt®*tM«T^ont  iVpreparing  and  equlppdng'the  pro-lP®rarily  that  Mond  had  best  bargain,  lateral  lengths  being  developed  now, 
V  made  It.  tlrst  shipment  ^  -  production  and  furnishing  I Mond  Intersected  ore  first  the  It  should  not  be  long  before  the  com- 


GOOD  RESULTS  AT 

__  -  i  tb^  excitement  on  the  unlisted  mar-  fbc  treasury  for  capital  pu  poses  j 

M  ANITORA  MINES  ■  In  Vhe^nrelent^'hl  J^amr'askpd'^prlces  this  is  therefore  an  additional  con- !  FAVORABLE  REPORT  ON 


pany  1«  In  a  com  fortable  position  with 
respect  to  physical  and  liquid  assets. 


MANITOBA  MINES  if .  — exf  I 


■  .  v.Msvuw  »aia  vtia  vti  on  Peterson  Cobalt’s  silver 

rnriTFRAM  RFH  I  property  Is  said  to  bo  progressing 

vvvAblA/lifI  HIjI/  liflAKiu  favorablv  and  rawldlv  with  Ityo 


mimm  mm  mm  m  ^  m  •  A*  V  i  •  •  uv  iiunvuL  i/iu  taut*  ,,  VkA^i4<nr1  —  -  -  YVUIA  UIX  JTOLOiOUll  DlAFCr 

of  39  t..  42.  The  stock  sold  at  38  ®  '  CdCKVUkM  RFD  I  property  Is  said  to  be  progressing 

Recoverv  For  Deremlier  <44  'this  week  and  there  la  a  little  flurry  mnda  at  vUvRIlKAIll  KCtll  LAaIju  favorably  and  rapidly  with  tw'o 

Snw-.UM-nu  J  A  STmi  It  -  shifts  a  day  now  being  used.  Tho 

000  W.lh  Mill  Heads  Aver-  caused  by  the  mine’s  initial  ore  the  ^In  I^on  imd  at  the  Toronto  B„,e-n  Th.  F.n«.cl..  Tl««  work  Is  keeping  ahead  of  schedule. 

aging  $10.70.  shipment,  “ould  see  the” company  on  a  Iro-  Toronto.— A.  W.  MaNelll,  engineer  At  present  the  tuniml  hM  been  imn 

-  *  rtiirine  tvanls  Smelter  canacltvwill  charge  of  work  at  the  Cockeram  uearly  across  the  Nlplssing  penln- 

Toronto  Bureau  The  Financial  Time.  Agnew-Surpass  Shoe  Stores  Ltd.  Is  be  '-  coo^tons  dally  rolllbcads^  ap-  ^ed  Lake  Mines,  has  prepared  a  re-  sula,  and  when  this  has  been  done 
■1  oronto.  During  the  month  of  ffPOrte^^authorita^  have  h«  ...^o  ^  on  the  property  showing  that  fhe  intention  is  to  sink  the  shaft  at 

Dr  cenibcr,  4,r,:;9  tims  were  milled,  shown  substantially  increased  earn-  ,,2  4Uan  ’  $4  00  yew’s  aeUvlties  were  concen-  that  point  and  also  do  some  dlamimd 

he.Kis  averasin.g  $10.70.  tailings  .SOc.lluKS  during  the  current  year  over  f'^s  probably,  better  than  $4.(tu  I'®r  |  ^urchas-  drilling. 

I  AAA  r\ _ 1 _  ;  onv  rkrAvIfitio  narlnH  Tn  thtfi  nnmna.  lUU.  ^  .  _  .  .  ‘  .  _ 


vw vliwll/liil  Iilil/  uflAIiU  favorably  and  raipldly  wltli  two 

-  shifts  a  day  now  being  used.  Tho 

Toronto  Bureau  Tho  Financial  Time,  work  Is  kee.plng  ahead  of  schedule. 
Toronto.— A.  W.  McNeill,  engineer  At  present  tho  tunnel  has  been  run 


l.sUiblibhed  lS7b 
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be.Tds  avcnisin.g  $10.70,  tailings  .36r. 'luRS  during  the  current  year  over  prooauiy,  uciier  vuau  ♦■i.v 

I  union  recovered  $54,000.  Onehun-jony  previous  period  In  the  compa-  _ _ 

dred  and  sixty  to  one  hundred  and  i  by’s  history.  .Agnew-Snrpass  was  _  _  _ _  »,•»*»..«  Tm 

.•seventy  tons  were  treated  dally,  the  I  organized  in  1928  to  acquire  the  rCT  r||||||  vA|I{lt6  AT 

mill  being  closed  down  Ihrce  days  i -loOn  Uitcbic  Co.,  Ltd.  .Tohn  Agnew  Ulil  UWI/  T.XIIjWIjiJ  rtl 

over  Hie  christmiis  hollday.s.  nt  the  I  Ltd.  and  Surpass  Shoe  Co.  Ltd.,  mak-  rillRniirAMAII  MINF 

property  of  Hie  Central  .Manitoba  I '"R  consolidation  both  a  manu-  vIllDvvU/ll'inl/  lillllli 

•Mines.  Eimited.  "  |  faeturcr  and  distributor  of  men's  - 

fn  tlie  Tene  0  scidion  the  develop- 1  women's  medium-priced  and  ^  report  received  by  Carl  M. 

ment  during  the  month  was  vervihigh-grade  footwear.  41-04  diamond  drilling  01 


'  trated  on  nine  new  claims  purchas-  drilling, 
ed  this  year.  These  claims  are  lo¬ 
cated  on  the  south  shore  of  Red  a  leti 


eaiea  on  the  south  shore  or  Red  ^  letter  to  the  shareholders  of 
I.ake,  In  a  direction  a  little  west  Arno  Mines  over  the  signature  of 
and  north  of  the  Howey  Mine  and  44,0  company’s  secretary  carries  the 


about  two  miles  distant. 


information  that  reports  appearing 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive"  Supplies 
and  Electrical  Equipment 


'  .Mines.  Eimited. 

fn  the  Tene  0  seidion  the  develop¬ 
ment  during  the  month  was  very 
satisfactory,  as  2r.0-feet  of  drifting 
on  the  2.50-ft.  Inve)  has  all  befn  in 
ore,  averaing  $14.00  over  that  length. 


The  work  done  uncovered  a  num-  jq  press  to  the  effect  that  rich 
her  of  auriferous  quarz  veins  rang-  discoveries  are  being  made  at  the 


A  report  received  byr  Carl  M.  Mohr;  ing  from  a  few  Inches  In  width  up  company’s  Coxheath  Mine.  N.S..  are 
of  the  first  diamond  dniilng  on  ine ;  to  eight  or  ten  inches.  Gold  occurs  substantially  correst,  as  conformed 


MM  >,  .lA  ..fiw-iruL  u!  ui  iiiiiig  j  preference  stock  is  convertible  Merrill  Island  Vein  on  Chibouganiau  in  practically  all  of  these  veins  and  inessajrcs  from  the  mine  manager, 

on  the  2.50-ft.  Inve)  has  all  befn  in  ®®'bmon  stock  on  the  basis  of  Prospectors,  Limited,  states  that ;  as.says  made  give  values  from  $2.07  44  4^  stated  that  shareholders  should 

ore,  averaing  $14.00  over  that  length,  -'  Shares  of  common  for  each  shan  ore  continues  to  show  con.sistent  ^  ton  up  as  high  In  one  ease  as  hois  on  to  their  stock  This  has 
the  width  being  from  2'/&  to  3  ft.  preference.  Hence  it  partieipates  values  and  gives  an  average  of  over  $28.12.  In  tho  opinion  of  .Mr.  Me-  anpredated  suhstantially  recently 

Both  width  and  grade  have  been  so  future  possibilities  of  the  $12, oO  per  ton.  The  following  let- j  Xem  the  (liscovcrics  made  this  sea-  and  it  Is  stated  that  it  would  be  too 

consistent  over  the  entire  length  Junior  Issue.  4g,._  quoted  verbatim,  written  by  Mr.  ^on  are  encouraging.  During  tho  bad  if  the  original  shareholders  had 

I  that  tlie  showing  exposed  so  far  is  ,  „  .  '  ,  ,  ,  ,  Mohr  to  the  Board  of  Dlretors  of  season  a  total  of  810  days’  work  was  di.snoscd  of  their  holdings  and.  thus, 

extremely  encouraging.  As  this  is  A.  (.ronningsater,  ^rnicrly  nmtal- .  fbjbougamaii  Prospectors-  Limited,  done  and  there  still  remains  87  days’  did  not  stand  to  benefit. 

located  Ihrce-quarters  of  a  mile  east  ®  ®  British  American  ;  explains  fully  the  results  of  the  first  work  to  do  on  each  claim  before  pa-  -  . . —  —  - 

of  the  main  Kitchener  workings,  none  Company,  is  said  to  have|jja,„.Q„d  drilling:  {tent  can  be  obtained.  '  "i 

ol  the.  ore  is  being  milled,  and  it  Is  ^®®®  ‘'^SHged  by  the  I- albonbridge  |  ■•The  writer  desires  to  report  here- 1  The  company  is  shown  to  have 


.SHERBROfJKE 


OUE. 


ol  the.  ore  is  being  milled,  and  it  Is  ^®®®  ‘'^SHged  by  the  Falbonbridge  |  ■•The  writer  desires  to  report  here- 1  The  company  is  shown  to  have 
hoped  that  this  section  will  very  Mines  as  inelalliirgist  in  j  with  the  drilling  results  obtained  current  .issetsof  around  $8,000 made 

materially  increase  our  ore  re.  (\  ilh  their  de\ elopmeiit  1  the  hole  No.  1  of  tho  drilling  |  dp  ,jf  cash  in  bank  and  money  due 

serve.s.  The  grade  In  this  section  I"  |■'alconhridge  lownshiv.  M''-  1  campaign  being  carried  on.  on  your 'from  shareholders  against  liabilities 


Lalconbridge  lownstiiy 


lias  always  l>cen  considerably  higher  ''"iployee  oflyj^rrlH  j.siand  properties 


campaign  being  carried  on.  on  your 'from  shareholders  against  liabilities 


JAYCOPPER-GOLDMINES. 

LIMITED 

ihC.  I’EELONAL  LIABILITY) 

Hcsults  (if  DiamoiuJ  Drilling  from  the  500  ft.  level  to  a 
cicpfli  of  1.000  ft.  tiear  out  fully  the  continuance  of  the 
ore  zone  there. 

Lateral  work  to  the  cast  of  shaft  on  the  500  ft.  level 
now  proccediiiig  with  most  .satisfactory  results. 

WATCH  THIS  STOCK. 

Fiscal  Agents 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLQOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


than  the  Kitchener  section,  and  Internatiimal  Nickel  CnnTpan.i  "Yon  will  notd  by  the  assay  cer- 
while  the  width  at  this  particular  *  f'OPer  Cliff  some  24  years  ago  4jfj,,aff,  herewith  attached  that  the 

horizon  Is  narrow,  t.here  are  sections  ^9*'^  vas  cijnnected  with  the  nickel  fii-iii  entered  the  ore  at  180  feet  and  .  . . . . . 

above  the  250-ft.  level  where  the  industry  in  Norway  for  several  i  continued  in  same  to  206V4  for  fegf  „iore  of 'shaft  sinking.  lheT,.ake 

width  is  a.s  great  as  18  to  18  feet.  .vears  prior  to  and  dining  thi'  war,  total  width  of  26'/4  feet.  .A  small  fjeneva  Mines.  I, united,  will  have 


of  only  capital  stock. 


tA’ilh  the  completion 


An  Old  Friend 

reterboro. 
Dee.  29,  1928. 
The  Financial  Times. 

Have  been  a  subscriber  to 
'I'ho  Times  for  many  years,  and 
always  look  forw.ard  to  its  coni- 
ing. 

(Signed  1  F.  r . 


IVhllo  no  aerial  tramway  has  yet  ''oaneeted  wlHi  the  Brilisii  .  ,1  ringer  of  ore  (9  incho.s)  was  also  rearhed  the  2.50-foot,  love!  niid  work  (Signed)  F.  r . 

heen  const niPt.ed,  all  material  is  on  American  entexprli’e.  jw  •'  teehnica' |  r.,jt  ;H  2.51  feet.  „f  establishing  a  station  at  this  ho- 

the  ground  and  poles  are  being  di.s-  t^apa.eltv  in  1920  and  19_L  and  since  |  “Values  as  eompiited  and  attached  ^  cuninicnee  states  an  un-  ;  I  . .  . .  . 

trlbiited  during  the  winter  months,  lime  has  been  engaged  in  met- ^  to  Hie  assa.v  certificate  herewith  official  de.spateh  from  Sudbury.  .\  “ 

in  order  that,  the  construction  of  this  fllurgirat  and  research  work  in  Hie  ,,.,-c  very  con.- istent.  showing  an  avor-  station  has  already  heen  cut,  at  the  The  Financial  Times  reaches 


the  United  Stales. 

I’oltowlng  an  intensive  diaiiionf’ 


l25-f(Mil  level  and  cro'^seuts  will  be  of  people  who  are  Inicresied 


line  may  start  any  time  it  seems  {  Stnios.  .  .  ' ''*^®  $13.28  per  ton.  l25-f(Mil  level  and  cro'^seuts  will  be  class  of  people  who  are  Inicresied  I 

advisable  to  draw  on  this  higher  i  'ollowing  an  intensive  diaiiionr  "Another  very  important  leatiirr  is  f^tai'led  iiiiiiiedialely  to  open  up  the  ||||,|  jilHc  (o  buy  iiiveslmciit.  seciiri- 
grade  ore.  Working  fares  boHi  east  I ‘  campaign  111  wlip-li  iwo  ipf,  gold  content  wliieli  lias  been  ol>-  ,,|-c  hody,  It  is  thoiiglit  that  about  (;Jcs. 

and  ■west  for  the  past  week  on  this  i liave  been  eniplojei  Ihnnigh- ;  loined;  a  iniiiilier  of  the  assays  car-  i-pct  of  (-rossciit ting  will  he  ne-  _  - - -  _  - 

250-foot  level  have  heen  in  good  '  "'®  • '"i'"’®''  I  rying  well  over  $3.00  a  ton.  and  one  cf.ssjfry  to  roach  tho  (tre  *at  tho  wp- i  _ 

p:rade  of  oro,  tho  'west  averaging  j  ^'**  *'*'■'  f  ontaci  .linos  laniitorl  j  $7.40  in  gohl.  I  might  stale  in  pnss- !  p^^,.  |^,yp|  .,^1  ritp  of  f  ho 

S25  nn  ner  inn  .and  Hie  east  end  ''"■®  reported  to  have  decided  lo  sus- ,  ing  that  ('xamiiiaHoil  of  the  cores  .  me  shii.fl.  it  is  calcil- 


250-foot  level  have  been  in  good  :  "'®  •  "H'"’®''  '-'28  :  rying  well  over  $::.ntt  a  ton.  and  one 

i  grade  of  ore,  the  -west  averaging  i  ('ontaci  .Mines.  Limited  j  $7..p)  in  gold.  I  might  state  in  pass- 

$25.00  per  Ion,  and  the  east  end  '*'®  "oi'orled  to  liave  decided  lo  sus- {  ing  that  exainiiiaHon  of  the  cores 

$23.00  per  ton  '  !  I’®”d  operations  on  Hie  l-’airbank  {  shows  lliat  Hie  high  gold  assay  of 

'  The  iinmher  of  shareliolders  vv  Iio  ^  ‘  properties.  H  is  the  in-  per  ton  was  olitalned  al  a  point 

have  already  applied  for  their' i|nota  M®®''""  ‘li®  coiniiany  to  avvaii  and  ^  wliere  Hic  chaiccii.v rite  was  most 

;  of  new  shares  to  be  issued  January  h*®''  "  developments  oi-ciir  op  i  massive.  Tbis  Is  quite  significant. 

I  31st  Is  ver.v  gratifying.  All  iiiial-  *'’"**’" ®-'  -Mines,  adjacent  lo  insofar  as  It  demonstrates  Hie  as- 

'  lot  fed  shares  however  h-ive  lieeiF '’'®  norlli,  IiCfore  spending  morcisociafioiioflhcgoldwilhtliocoppcr 
Ifirmly  ‘underwritten,  .so’ that  the  fin- 1  n'‘-''®>-  ->  -nu  i  sulphide  .s. 

!  aiicing  Is  definitely  .nssiired.  entire  property  bed  l»y  .Sndliiiry  i  ••|n  (-oncliision,  I  miglit  sa.v  Unit 


Hie  l-’airbank  {  shows  lliat  Hie  high  gold  assay  of  )|,;ii  uniy 

It  is  Hie  in-  $7.i,ii  per  ton  was  oldalned  al  a  point  necess-irv  ti 


veing  towards  Hie  shaft,  it  is  calcii- 


ialed  lliai  only  25  feet  of  work  will  j 
lie  necessary  to  bring  the  crosscut  i 
into  ihc  ore  at  the  lower  horizon.  I 
Ore  dcvelopnienls  should  cominencc  | 
licl'ore  Hio  cud  of  the  pre.seni  month,  i 


RoberU(aiaeroRi(b 


{  entire  property  he’d  liy  .Sndliiir.v 
M'oni.ict  Is  owned  milriglit  and  i 
I  large  porlioii  of  it  is  ready  for  pa 
I/a  i  tent.  I  he  company  also  liolil.^^ 


"In  conclusion,  I  miglit  sa.v  Unit  dirci-t  from  Oskelaneo  River  lo  J.  'f . 
in  accordance  willi  Hie  instructions Donald  A-  <  o.,  .\ssa.vers,  Montreal. 


HEAD  OFFICE 
Alias  Building 
T  O  IL  O  N  T  O 


MONTREAL  OFFICE 

BEAULIEU  &  DUNCAN 

230  Note-  Damp  .St.  W. 

MfcRQOETTF  7111 


Information  eomlng  from  La  tent.  I  he  company  alt 

Sarre.  Quebee,  Is  to  the  effect  that  gmunil  in  Hie  Ridoiil 

the  engineers  for  Abana  arc  plan-  1'here  is  said  to  be  soin 
ning  a  diamond  drilling  campaign,  rash  yet  in  the  treasury 


for  pa  Ilf  .voiir  Boaril,  .Mr.  MaeVIcar.  w  lie  Hpon  reeeipl  ot  cores  liy  lioqalil  A- 
bolil.^^  I  i.s  in  charge  of  Hie  ilianiond  ilrill  t'o,.  Hie  writer  vvas  (-ailed  in.  Hie 
disir'et  I  operations,  liad  complete  supervision  I  seals  luoken,  bo.xes  opined  in  Hie 
$85. HIM  I  of  the  cores  at  prnnt  of  c-peraHon.  presence  of  one  of  .1.  'I'.  Donald  A 


r'lOvcrnmrnt  H  j  ^  ^ 

Boa(isir''c;rotn 

♦Wnl  Estate  '• 


The  first  drill  expertei)  to  start  last  able  for  further  exploration 


cash  yet  in  the  treasury  and  avail-  |  boxing  and  scaling  same,  and  deliver-  t ‘o.'s  representatives,  examined 


j  in.g  to  the  I-'.-iirehild  /Svialion-  l/imil-  nie.  and  llien  ass^i.ved  witli  the  fore 
i(d,  who  in  turn  exprcr'srd  same  going  refnlls." 


E.  MrLEOD  DUNCAN 
Mpmber-  Montreal  Curb  Market 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  18,  1929. 


MINES  AND  MINING  SECURITIES 


consoudahon 

OF  B.C.  MINES 
IS  NOW  MOOTED 

Report  Possible  Purchase  by 
^bakiwe  of  Guggenheim 
Interest  in  Province 

MAY  SELL  TO  PREMIER 


pared  with  55%  last  year.  The  com- 1  DIVIDEND  NOTICES,  ETC. 

pany  has  been  generous  with  divl- j - - - — - - 

dend,  the  current  rate  being  fiO%  per  j  _ 

annum.  It  has  net  liquid  assets  of  ■— 
more  than  .fL’.aOO.OOO.  ,  ip= 

With  definite  indications  that  the  I  I 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC 

Abiiibi  Povrer^i  Paper  Co.  |  The  Royal  Bank  Of  Canada 


the  vein  are  stated  to  run  up  to  ten  ing  copper  at  15c  the  pound.  It  is  1.  ‘  A  „  ‘  nr  •jann  r 

per  cent  copper  over  the  width  of  hoped  that  lateral  work  from  the  1  no  run  ^  fs 

the  vein,  the  average  being  seven  foot  level  may  show  up  a  large  body :  ''^ile  COO  feet  o  the  south 

per  cent,  with  gold  values  in  the  of  ore,  since,  on  the  surface,  two  ^ 

neighborhood  of  four  dollars.  The  parallel  veins  were  found  within  thel'  °  ate  objective 

remainder  of  the  sevenWoot-wide  space  of  100  feet  and  It  is  possible  J  Knno 

shaft  runs  up  to  ftour  per  cent  cop-  that  these  may  oome  from  a  body  I  J^^tWe  of  probably  6000  feet.  Thl.s 
per  and  two  dollars  in  gold.  Values  which  may  be  found  In  the  course  |  Teck-Hughes  important 

have  slightly  Increased  with  depth,  of  the  workings.  " 

I  pull,  while  at  the  same  time  the  re- 

- "  '  —  —  ..  .  ■  I  turn  on  the  Investment  Is  substan- 

_  _  _  ^  1  tial. 


^und Speculative Attractions\  |»i 

;Se"S  »  b'S  «!  For  High  GradeMining  5toc^s  Pewf  Company,  Limited 

!  lumbla  mining  properties  have  cans-  -  |  before  _  the  property  cv^entually  j  Pq^r  Torporation  or  r.ANAPA.  | cnnnda)  ’  " 

I  ed  considerable  comment  here  among  Believed  Strengthened  Technical  Position  of  Market  *uid  Con- '  !  *^"**  i  v-r>-r.oT  t:-  u 

brokers,  the  understanding  being  strucbve  Developments  m  Field  Augur  Well  For  Immediate  toba  field  has  sufficient  ore  present-!  OUU  1  Hoard  ..r  Diroctor.B  of  this  com- 

I  that  Sebakwe  Is  anxious  to  get  con-  Future  of  Well-chosen  Issues  —  Analysis  of  Situation  as  ly  indicated  to  justify  tlie  large  ex- j  ^  «  m*  »  «  dpnd  o?'*  .lo'^  p''r^'«hn*^ro'^n^*thf 

trol  of  at  least  one  big  producer  In  ReMrd*  7  Ra«i  riinirM  ;  penditures  and  to  place  the  mine  I  .A  IN  A  I  J  A  company’.s  i.Bsuod  Ordinary  Shares  ni 

th«  northprn  field  KOgarus  /  cest  i^noices.  I  among  the  leaders  in  Its  class.  It  is  'WA-a a  payable  i«t  March 

the  northern  field.  -  '  f«timntPd  that  annroxlm  itelv  *in  POWER  COMPANY  !  1929,  to  shareholdcr.s  of  record  on 

Meanwhile  favorable  reports  come  Toronto  Bnrean  The  Financial  TImei  Ing  mines  of  merit,  which  have  yet  i  ^  lISIITID  '  "lo  reglst-rs  at  the  dose  of  businc.s.^ 

In  regarding  the  present  holdings  of  Toronto.  —  Renewed  Interest  Is  to  establish  adequate  physical  assets  ’  i®  i  .laminry  i9.'9 

S*Swc.  ai,coyrvatlyelyeftlm.  belns  dlapl.y.d  l«  th«  batter  cl.e»  make  then,  «>ro.  .1-Knterpr».»  ^  |  .1,™  ' 

ated  that  the  Sebakwe  property,  ad-  mining  stocks  on  Canadian  markets  that  have  definite  promi.se  that  are  ;  ;  to  non  nnn  u  k  ft  ui.'  ^  stock  of  southern  Canada  power  j.  m.  s.mitii, 

'  Joining  B.  C.  Silver  and  on  an  exten-  as  the  New  Year  opens,  due  in  part  still  largely  unproven.  There  is  a  I.  „  addition  j  coMPANY,MMiTED(»fter  living  taen  ipiu  .  Srrrrtnry. 

Sion  of  the  Premier  porphyry  zone  |  to  the  .strengthened  technical  posi- j  fourth  class  comprising  more  or  less  rs*^  °of  stocl”"^imK^sucd  °  rnT?i7in7''nVo ’^Nn’tmnai^ 

;j  which  .he .  rich  ^  P0.h-s..v.r_  ore ;  tl.n  o,  the  ™arhe^  ^  a  result  of  j  raw  prospects  „l,loh  ha.x  to  he  rc-  ".'1.',';;^^';^  heen°  heloU  .wf  v"?- 1  JlSS'.iM’-  “  rlVe' ;r;'.nS"Sa.‘r;:i; 


Sherritt-Gordon  Slincs. 


Gillette  Safety 
Razor  Company 

The  Board  of  Directors  today  de^ 
dared  a  regular  quarterly  dividend 
of  one  dollar  and  twenty-Bve  cents 
($1  25)  pet  share. 

This  dividend  is  payable  from 
the  office  of  the  Old  Colony  Trust 
Company,  Boston,  Massachusetts, 
March  1,  1929,  to  shareholders  of 
record  st  the  dose  of  business 
February  1,  1929. 

W.  J.  McCarthy,  Treasurer. 
January  9.  1929. 


brokers,  the  understanding  being 
that  Sebakwe  is  anxious  to  get  con¬ 
trol  of  at  least  one  hlg  producer  In 
the  northern  field. 


While  a  huge  development  pro- 1 
gramme  remains  to  be  completed ! 
and  a  lot  more  work  must  be  done  j 
before  the  property  eventually  | 
swings  Into  production,  the  Sherritt- 1 
Gordon  Mine  in  the  northern  Mani- ' 


UNDER  THE  MANAGEMENT  OF 
Power  r.ORPORATION  or  rwANAUA 
- Limjtsd 


DIVIDEND  No.  1«C 

DIVIDEJn)  NOTICE.  '  ^  ^iven  that  a 

i  I  u  u  .u  ,  I  ^  Dividend  of  Three  per  cent 

I  Notice  Is  hereby  given  that  a  quar-  being  at  the  rate  of  twelve  per  cent 
.terly  dividend  of  1-14%  has  been  dc- ;  per  annum)  upon  the  paid-up  capital 
olared  on  the  outstanding  Seven  Per- 1  stock  of  this  bank  has  been  declared 
'cent.  Cumulative  Preferred  Stock  of  |  for  the  current  quarter,  and  will  be 
!  the  Abitibl  Power  &  Paper  Company  |  payable  at  the  bank  and  its  branches 
Limited,  payable  on  the  Slid  day  of  on  and  after  Friday,  the  first  day 
j  January,  1929, -.0  the  sharolirddcr.s  of  of  March  next,  to  shareholders  of 
I  record  at  the  close  of  business  the  record  at  the  close  of  business  on  the 
I  20th  day  of  December.  1928.  list  day  of  January, 

i  By  order  of  the  Board,  By  order  of  the  Board. 

W.  H.  SMITH,  C.  E.  NEILL. 

_ _ Secretary-Treasurer.  General  Manager. 

I  Montreal,  Que.,  January  11,  1929. 


record  at  the  close  of  business  the 
20th  day  of  December.  1928. 

By  order  of  the  Board, 

W.  H.  S.MITH, 

Secretary-Treasurer. 


Common 

Dividend 


SOUTHERN 

CANADA 

POWER  COMPANY 

LISlITtD 


Brazilian  Traction,  Light  and  1^7111177771  7^ 

Power  Company,  limited  Product*  Limited® 

(Inrurpornted  Under  the  Lanre  of!  •.woo 

Canada)  I  COMMOA  STOCK  DIVIDEND  NO.  3. 

NOTICR  In  hereby  f^lven  that  a 
dividend  of  fifty  (.10)  cent,  per 

tne  lioani  J.r  Director.^  or  tni3  (Jom-  j  «hnre.  belnR  at  the  rate  of  Two 

p.on'-  >1.0.3  declarp.i  a  gii.orterly  dlvl-  _  .. 

drnd  of  ,'-,0  ccTit.3  por  .-hnro  on  the  I  V!".  ‘  I*"*  been 

Oompany’.s  l.^suoil  Ordinary  Shares  of,  dceliircd  for  the  quarter  endlnK  De- 
no  par  valuo,  payable  fin  l.st  MiircJi.  :  HlAtf  I92.S,  paynbl«  Kebmary 

1029.  to  sharehoidrir.s  of  rreord  f>n  ;  !••**»  1920,  to  Mhnreholdern  ot  record 
tbo  rcirist^r.s  at  tlio  rloso  of  busino.s.^  January  15th,  1929. 


DEND  of  Twenty-five  CmM  f2Sc>  p^»  UATIlI)  nt 
re  on  the  NO  PAR  VALUE  COMMON  I  .January,  1?20. 
OF  SOUTHERN  CANADA  POWER 
^Y,  LIMITED  (after  having  been  tplit ! 

>ne)  hat  been  declared  for  the  three  'vn'rir  'ti.r  ' 
ending  January  31at.  1929,  payable  rrimn'inv  nrA 


tbo  rcffister.s  at  tlio  rloso  of  busino.s.^. 
on  thf'  Sl.'ft  .Juniinry,  j 

UATIlI)  nt  Toronto,  ('anada,  lOtlv 


J.  M.  SMITH, 

See  retary. 

^OTR — T?ie  Tff^n.flfer  Air^nt.^^  of  the 


that  characterized  that  areals  form- ,  the  general  declines  of  1928  and  In  garded  largely  as  gambles.  t,  hoor,  dooidra  k  Da 

ed,  has  now  put  in  sight  at  least  $1,-|  part  al.so  to  the  highly  favorable  |  In  ail  Ihese  groups  the  speculative  i ,  P,.'  ; 

75(>,(>00  worth  of  high  grade  milling  I  developments  that  have  occurred  ,  element  enters,  and  the  best  conibin-  Property  from 

nro  '  ldnrln.r  the  Tnnnths  '  ation  nf  fantnrs  Trem  the  52  on  the  recently  COmpIet- 


Sccond  to  Premier. 


'during  the  past  twelve  months.  '  ation  of  factors,  from  the  market 
I  When  the  crash  came  In  prices  at  |  standpoint  is  w'hen  an  enterprise  of: 
I  the  beginning  of  1928,  following  ;  seasoned  merits  lias  at  the  same 


ed  Flin  Flon  line.  As  an  cvidenci 
of  good  faith  the  mine  has  deposited 


cry  I  Jutuny  31*t  1929. 
lild  ;  By  order  of  the  Board. 

■om  L.  C.  HASKELL, 

lr.t  !  Secretary 

Montreal,  December  2Ist,  192E 


,,,  ,  ,  V,  J  -.ca  Co  beginning  of  1928,  following  :  ;  seasoned  merits  lias  at  the  same  ”  ei  r^^nn  enn  a  ^  ntposiiea 

JUning  engneers  wh.)  ^sited  Se-  unprecedented  activity  and 'time  reasonably  assured  important  " 

hakwe  recently  arc  ncllned  to  give  ‘  large  body  expansion  ahead  of  it.  In  the  lower  f  “'l.OOO  for  the  quirk  com- 

it  at  leas  equal  rating  with  B.  <.  ^  ^  niak-  ^ iT 

Silvnr  nn  tnr*  h.^sis  nf  nrpspnt  snow-;  .  ,  . .  "  .  -i  .  -  -  .  '  •  ....  i  nf  imvuuirn.  wi  no  norosicfi  rv  tinrl  it 


bllver  on  the  basis  of  present  show- ,  purchased  I  ings  of  big  .successes,  and  within  a  '  trackage  will  be  neccs.sary  and  ,i , 

mgs.  and  there  are  J^o  con- ,  ^  levels,  many  of  year's  time  there  may  be  a  .shfffing  IP  , 

.sider  It  second  ®  them  marginal  accounts,  and  severe '  from  one  class  to  aLfher.  While  ' 

f  THver^  val  '^^rc  suffered.  This  cxperlcn- :  the  safety  factor  Is  reduced,  the  ' 

nf  th^  ce  reduced  temporarily  confidence  in  speculative  possibilities  increase. '  HinJnLfr.on  m  -.’'a*! 

dicated  ore  on  Sebakwe  run  from  dofibt^dly^^taught^the'^nublkT'to  dls* '' sDecula\ive*’LoTkT(>  a*^season^^nW*  This  feporfslmw^ 

$1,500  00.0  to  more  than  double  that  criminaJe’ more  carefu^^  to  a  seasoned  Pro-;  $20,000,000  ofore  for  each  lOO: 

‘^'^hl'i-n  i«  »  nnnni,rr«.T,t  rannrt  that  enterprises  of  proven  merit  and,  In  the  following  analysis,  consi-  the  time 

Sebakwe  might  sell  out  to  Premier  ^el^^eLe^mav^  sfand^^'them  ^c^d  orihc°^h'^\  *id  been  augmented  considerahl^h^  mb, 

in  order  that  the  latter  might  add  T  m  highest  ranking.  Of  these :  particularly  on  the ' 

to  Its  producing  units.  If  Sebakwe  f  !  Ook  claims,  acquired  since  that  time. 

and  B.  O.  Silver  waited  long  enough  -tnek.,  mnir  ho  hivIHoH  infn '  aHvp*  Some  lateral  work  has  al.so  been 

they  would  be  able  to  plck'up  the  J’® into ;  ative  safety,  while  at  the  same  time 

Premier  mill  after  its  present  ore  „®  .Pf®  ’  ^^®  °®,®  ‘{r  speculative  possibilities,  j  jj^eak,  some  7,00o  feet! 

iio/i  Kilt  ihni  aGniarcatlon  sometimes  are  not  well  Some  of  the  seven  chosen  are  not  yet  i  ^ 


SERVICE  STATION  EQUIPMENT 
COMPANY  LIMITED 

l•nl;I•'lTR^I:l)  dividiimi. 


bodie.s  had  been  exhausted,  but  that 
would  involve  years  of  delay. 

NEl^ONTRACT 
INURNAT.  PETE. 

Colombian  Government  to  Con¬ 
sider  Oil  Agreements  in 
February 


defined.  !  producers,  but  they  have  the  physic- 

1. — ^There  are  the  seasoned  pro-jal  assets,  proven  and  In  sight  and 
ducers,  or  those  which  have  a  large  |  have  good  sponsorship.  Class  No.  1 
assured  ore  reserves.  2. — Develop- 1  includes  the  following; 


December  Ist  of  this  year  at  the  lat- 1  is  heroby  given  th.ni  a  riivi- 

rst.  The  official  estimate  of  Indicat- 

Co  or©  at  the  property  .  inane  last  i  «nniim,  ha.s  <!♦  blared  nn  llje 
.Spring  demonstrate.s  the  magnitude  standing  Proference  s-ux-k  of  the  coin- 

•''2’®''^'  aM’"3hrre^mu'le;r’’or?;c!^  'ar-tiio 
over  $20,000, 0'OO  of  Tire  for  each  10^  :  clo.se  of  busine.s.s  J;inuary  Itilh,  1929. 
feet  of  vertical  depth.  Since  the  time;  uy  order  of  the  Board, 
of  the  estimate  these  reserves  have  ■  i".  j.  m.\y'o. 

been  augmented  considerably  h/  art-,  A.s.si.  Secretary, 

rtltional  drilling,  particularly  on  the  i  - 

tT  S  'iz  the  Canadian  converiers' 

carried  out  from  the  two  shafts  put  COMPANY.  LIMITED 

down  on  the  break,  some  7,00o  feet  1  ' 

apart.  diitdend  notick. 

Sudbury  Bosin  31t*nes.  I  A  Dividend  of  one  and  three-quar- 

_  .  ,  ,  .  Iters  per  cent.  (1%%)  )ia.s  been  de- 

Enjoying  good  sponsorship,  having 


elared  on  the  Capital  Stoclc  of  thi-  the  basis 


■  Canada. 

The  t/Ondon  Agents  of  the  Company 
are  the  (’anadlan  and  General  Fln- 
ineo  Company,  I.imited,  .1  London 

Willi  Building.'--,  I,'indon,  B.C,  2.  llng- 
'iind. 

Brazilian  Traction,  Light  and 
Power  Company,  Limited 

.  (  [ncorpornf tiudi  r  Ih*'  Inws  of  tli<‘ 
Doniiniini  of  (''.ina'Jji.j 

j  Til''  l^oard  of  T*irprtor''  -'f  ninzilian 
!  Trartion.  Tiipht  and  l‘ow»'r  <'ninpany, 
l^iniitod.  wish  !-•  annoiinof'  that  in 

I  viow  of  the  .n  raniroiTiont.'^  f'T  tho 

'  iniri'haso  by  tlo'  I'cmpany  of  tho  f>r-  , 

,  dinary  sharrs  of  ’Phf*  <*ity  of  Sanl"si 
!  I niprovrnif'ius  ( 'tiinpany.  I Arn it 
.  whirh  will  involvf  a»i  oxpf'nditnrr  <*f 
approxiinatf'ly  $ll,ono.0ao.  an<j  als"  in 
view  of  oth<^r  #'ss<'ntial  capital  outlay 
:  nf  fOTisiderahlo  amount,  which  is  r*'- 
I  quired  in  the  upar  future  for  the  c\- 
'  pansion  i^f  tlm  busiiicssos  of  the  opev- 
:  atinpT  subsidiary  companies  In  Urazil. 
i  it  has  heerj  decided  to  lualvc  an  tiffer 
to  the  ordinary  sliareholders  of  addi- ; 
tional  ordinaiy  shares  of  nn  parj 
,  value,  bcinf?  a,  part  of  the  aulbori/c  i 
unissued  capital  of  the  (/omiiany,  fui 


Company. 

Capital 

Par 

Earn. 

— 

per  Share 

Div. 

Price 

Yield. 

McIntyre  .... 

$3,990,000 

$5 

•$^.26  to 

$1.00 

$21.00 

4.80% 

$2.50 

Noranda  . .  . 

2.168.566 

shs. 

none 

Not  reported 

63.50 

Hudson  Bay  .  , 

2.500.000 

shs. 

none 

20.no 

Lake  Shore*.  . 

$2,000,000 

$1 

1.26  to 

$1.00 

)9.50 

6.1  % 

$1.50 

Teck-Hughes  . 

$4,767,144 

$1 

75c  to  80o 

.60c 

9.00 

6.66% 

Sherritt-Gordon 

$4,684,099 

$1 

7.00 

Sudbury  Basin 

2,000,000 

shs. 

none 

.... 

8.70 

•  .  . 

I  a  low  capitalization,  diversified  in-  fompany,  for  the  quarter  ending  .21st  seven  shar 
!  terests  a  large  tonnage  of  inrtlc  ifcrt  -fa^'wtary.  1929,  payable  on  l-'ebruai  y  $10. no  per  s 
ota  4  15th.  1929.  to  Shareholders  of  record  ,  instalments 


new  .share  for 


seven  shares  held,  n.t  the  price  of 
$40.00  pF*r  share  payable  in  convenient 
Instalments.  This  should  produce  a|)- 


1  varied  share  holdings  in!  at  the  efose  of  business,  January  31st,  proxiinately  $.T l.oijo.ooo 

4.5U /o  operations,  Sudbury  Basin,  11120.  Holders  of  preforenc 


Terenfe  Bmrean  The  FlnanHal  Ttmei 

Toronto.  —  New  agreements  bear-  ■ircIntjTe-Porouplne.  [  power  scheme  involves  an  expen- j  price  of  $10  a  share  which  will  place  I  annual  gk.xeral  meeting. 

ing  on  the  exploitation  of  oil  in  Co-  rompany  has  net  Uquid  assets  of  I  dltuirc  of  some  seven  million  rtollars  I  some  $2,000,000  in  the  company’s  - 

lombla  will  come  before  lie  leglsla-  oyer  $2,000,000  and  ore  reserves,  as  1  ibe  smelter  and  plant  will  take  ,  treasury  available  for  development  I 

ture  probably  in  Febniary.  It  is  re-  at  March  31st.  1928  of  $16,000,000.  i  another  nine  or  ten  million.>v  The  i  work.  |  hnidVAs  uf  the  MonTrcai  MV.an^ 

ported  that  a  new  contra(5t  was  being  Phys.i'oal  'assets  are  being  increased  company  still  has  about  seventeen  |  The  holdings  of  the  company  in- ,  company,  will  1)0  hold  at  tho  Coiu 
worked  out  by  the  Tropical  OH  Com-  rapidly  by  development  on  big  scale  million  dollars  remaining  in  their  j  elude  .about  5,000  acres  in  the 'Surt- ’  i'«"v'«  offioos.  Tramways  BuiHin.g 
pany.  subsidiary  of  International  Pe-  of  central  and  ©astern  workings,  treasury.  By  early  1930  the  mine  |  bury  Basin.  The  company  also 

t.roleum  Company  and  the  Colombian  -wiiere  valuable  ore  bodies  have  been  «bould  swing  into  prodiiwtdon.  Pres-  ,  owns  considerable  acrcag'^  along  the  1  iiay  of  March.  1929.  for  the  rocepti'u 

government,  amending  the  Dc  Mares  discovered'  and  opened  up  from  sut-  mttly  inrtieatcrt  ore  reserves  at  the  outer  edge  of  the  Basin  and  the  Slid-!  'T  the  Keport  for  the  fiscal  yeai 

concession.  This  agreement,  if  com-  face  down  to  3875  horizon.  Some  property  amount  to  over  $30n,n00.P0O,  '  bury  Nickel  and  Copper  Mine.s  was : tim  ’  tlan’la.^tioo''',',' 
eluded,  will  extend  the  conces.sion  in-  $4,000,000  has  been  put  back  into  the  previous  estimate  of  about  $270,- ;  formed  to  operate  In  thlj  section. !  such  other’ husincss' as  may  legal!;, 
definitely,  it  Is  stated.  Itroperty  in  new  development  with-  OOO.OOO-  being  augmented  by  recent  j  Tho  company's  many  other  interc.“ts  I  <■  )!re  before  sahi  Meeting 

Other  matters  Include  a  contract  out  dnarease  in  capital  which  is  rela-  di.scoveries  of  entirely  new  bodies.  It  include;  Chenev  Copper,  Jarvis  Is-  The  Transfer  Books  will  he  -losci 
being  worked  out  with  the  Gulf  Oil  tlvely  small  being  898,000  shares  of  may  also  be  remembered  that  this  is  '  land  Baryte,  Shebandow.an  Lake!  ('..Ve"  "I"*'- 

Corp.,  for  constru'cUon  of  a  pipe  line  $5  par  value.  Now  that  huge  mine  indicated  to  900  feet  depth  only.  Bas-  ;  Nickel-Copper.  White  Kiver  I,(-ad. '  '  J,' '  \  ^  ? 

to  servo  some  of  the  most  prolific  development  campaign  is  beginning  dug  estimates  on  the  former  ■com- i  Ba'ena  Baryte,  Tripp-Gutcher  Gold!  ^  *’  , 

producing  areas.  A  50-year  contract  to  hear  fruit  in  big  way,  speculative  putation  of  $270,000,000  gros.s,  which  i  and  an  interest  In  the  Hasl.at  Duck  I  Vccretary-Tr«-isu'n.  i-. 

for  the  development  of  'between  760,-  possibilities  are  great  and  these  arc  is  expected  will  net  at  le.ast  $110  - !  i^akc  IMincs,  all  properties  of  inipr-  January  14th  iD^a 

000  and  l.OM.OOO  acres  of  land  which  combined  with  sound  safety  factor  000,000,  the  equity  behind  the  2,50o!-  I  csf.  '  "  ' _ 

were  held  In  the  original  Banco  con-  and  good  atrtual  return  on  Invest-  000  shares  outstanding  would  amount  i  in  addition  to  the  above  property  iv-r.-Hx-iTiov*!  »x-r. 

cession  are  being  negotiated,  it  is  meat.  to  about  $44  per  share.  This  against  i  holdings,  the  Sudbury  Basin  treasury  rowrii  company 

understood.  The  Barco  ■concession  Woranda-  present  prices  of  around  $20.  '  holds  ;  New  York,  December  2()th.  192$. 

has  been  cancelled,  but  comjpensa-  ,  X  .  C  I  Board  of  Directors  have  de- 

tion  will  be  made  to  Barco  heirs.  Gulf  ‘While  company  has  been  producing  Lake  Shore  3Iines.  ■  ion. non  shares  of  Sherritt-  dared  a  quarterly  dividend  of  .sixty 

Oil  will  hold  a  76%  Interest  and  for  over  a  year,  on  a  highly  profltablei  Tin,,.  I  Gordon  Mlne.s  at  $6.95  ..$  1, 320.000  (60c)  cent.s  share,  on  the  class  a 

-VO  ore/  4  ,  K,.='(c  -onlfib  Hs  Cirst  smdtpr  unit  onlv  Lake  Shore  is  at  present  'leading'  1,250,000  shares  of  l'’aleon-  Common  block  of  thi-s  rompan.v,  pay- 

t.anb  Sj-ndicate  a  25%  Interest  in  the  basis,  witt  its,  ftrst  smelter  unit  ira  >  Kirkland  Lake  camn  In  -nolnt  of  bridge  Nickel  at  $6.40  ..  8.100.000  able  February  i,5th.  1929.  to  Common 

now  concession.  The  Colombian  gov-  In  operation,  profits  from  1928  oper-  ®  ®  250,ooo  shares  of  Malartic  Stockholders  of  record,  at  the  dose  of 

ernment  will  receive  a  20%  royalty  atlons  have  not  been  made  known.  T'^durtion,  the  last  report  of  the  On-  -Gold  at  $1.03  .  257,500  business  February  1st  1929. 

e  ea  u/o  rojaiiy  .  ^  gj-j..,  g^j^jg  of  tario  Government  having  shown  ihi.s  lO.ono  shares  of  Bathurst  Checks  to  be  mailed.  Transfer 

interest  .  T4  ^  1  ^  ^  property  1o  have  ba.relv  nosed  out  Gold  at  .30 .  3,000  books  will  not  do.se. 

-  prodU'Ctlon  and  the  marked  mcrease  }  ^  nosea  our  - -  jj  i.add. 

^  «vA**w*n«  in  values  of  ore  developed,  an  ©stim-  ,  ‘  J,  ®' •  Huraes.  Late.st  Total . $10,170,500  Assistant  Treasurer. 

RIIPFAI  n  PnifVN  ate  is  difficult.  Aggregate  yield.  - - 

DUrrilLU  llUUIrl  suggested  by  Interim  figures  given  facial  re^,ts.  polnGng  to 'an  increase - 

NEAR  OBJECTIVE  .SVr  j  HINTS  TO  MINING  INVESTORS 

_  exacted.  This  would  be  at  the  rate  expected  that  tonnage  will _ _ 

.  nf  TifAiii  ntfPiT*  512  00  OH  til©  Bnortly  do  steppod  'Up  to  cLroun'd 

Expect .  Stahon-Cuttang  to  Start  4„gv  outBtanding  ^  1.200  tons  daily.  The  mill  is  current-  Norasisko  Mines.  feck  Hughes  In  output  and  may 

I  Soon  at  100  Ft.  Noranda  has  started  the  second  me  some  information  i  J’®  expected  to  earn  Its  100%  dividend 

Level  u-Tidt  of  Its  smelter,  and  while  the  on  Korasisko  Mines,  Limited.  Where  I t  u  cv 

(Hro+  nTiIt  ■nnil)  ho  dosed  .down  an'd  A®  P®’"  COtlt.  on  the  i,  thr  nrnnertv.  bv  tehom  was  it  soon-  I  ^*'®  'nn.in  ore  zone  on  l4ake  Shore 


-Before  depredation. 
Mclntjre-Porouplne. 


Mines,  Limited  shares  are  regarded 
as  an  attractive  speculative  Invest¬ 
ment. 

!  The  company  is  capitalized  at  2.- 
000,000  shares  of  no  par  value  of; 
which  over  1,500,000  shares  arc  is¬ 
sued  or  allotted  and  200,000  under 
option  to  'Ventures,  Limited,  at  a  j 
price  of  $10  a  share  which  will  place  i 


By  Order  of  the  Board. 

THOS.  M.  BARRINGTON.. 
Secretary-Treasurer. 
Montreal.  January  15th.  1929. 

%  I— I...——.  ... 

Montreal  Tramways  Company 


ANNUAL  GENERAL  MEETING. 


Notice  Is  hereby  given  that  the  An¬ 
nual  General  Meeting  of  the  .‘Ihare- 
hclders  uf  tho  Montreal  Tramw.ivs 
Company,  will  be  held  at  the  Com-  , 
pany's  officps.  Tramways  Biiildin.g, 
102  Craig  .'Street  West.  Montreal,  at  | 
12  o'c-loek  noon,  on  Thursday,  the  261  h 
ilay  of  March.  1929.  for  the  rei-epti''>i 
I'f  the  Report  for  the  fiscal  year 
ended  l!eeemhpr  .’list.  1928.  lllectii'n 
of  director,  and  the  transa'  tiou  i.f  | 
such  other  business  as  may  Icgaii;.'  i 
I-  '.'VC  before  sahi  Meetin.g  ! 

The  Transfer  Books  will  he  '-loseil 


PATRICK  Dt'i:r:F. 
.‘•'ccretary-Trei.su  r 
January  14th,  1929. 


Holders  of  preference  shares  desir¬ 
ing  to  convert  their  holdings  into  or¬ 
dinary  shares  in  order  to  take  advan¬ 
tage  of  the,  right  to  .siibscrilK-,  will 
have  the  opportunity  to  do  so. 

.\  circular  letter  containing  a  formal 
offer  of  til*  shares,  giving  terms  of 
pa.vment  .ami  other  partic-ulars.  will  i)'- 
forwarded  to  tlie  sharelmlders  as  soon 
as  possible. 

MILLKlt  I,A.‘lir. 

I’residen  t. 

Toronto.  Canada, 

January  10th.  1929. 


Associated  Gas  and  El  ectric  Company 

#Thf'  RoaH  of  Oirrclors  has 
declare'l  the  foIlowinK  quar¬ 
terly  dividends  payable  Marrh 
t.  1929,  (o  holders  of  record 
January  31.  1029: 

Dividend  No.  1$ 

$S  Dividend  Series  Preferred  .Slock— $1 .60 
per  share  in  cash. 

Dividend  No.  13 

$6.5#  Dividend  Serie*  Preferred  Stock— 
$t.62V3  per  share  in  cash. 

M.  C.  O’KELFFE, 

Secretary. 


By  Order  of  the  Board, 

S.  BRETT, 

Secretary. 

Snrkrille,  N.B.,  January  lOfh,  1»3». 

CANADIAN  VICKERS 

LIMTTFD. 

piii;fi:rbi-;i)  sii  areiioi.debs 

DIVIDHMI  NO.  e. 

Notice  is  Iierehy  given  (hat  a  Divi- 
'leiul  of  One  )(nrl  Three. Quarter.'!  per 
cent  (  I  -J  i  fne  the  (Quarter  ending 
.laiiiiary  :;|^(.  1929.  being  at  the  rate 
of  TG.  per  annum,  on  the  T'aid-iip  <'u- 
tiinlative  i’referre'l  iwhares  of  this 
<'''mp?in>',  li.-is  l)een  deelareri  and  that 
the  same  will  he  paid  on  the  Ist  day 
of  l••el>ruar.v  next  to  Preferred  Sliare’- 
iiohi'-rs  )'r  r-eeo!’tI  at  the  ,-lose  of  i)usi- 
nes,s  fin  .laniiary  i.'ith.  1929. 

(Signed)  .1.  \V.  .SAVTPANT. 

Treasurer, 

Montreal.  January  ]2tli.  1929. 

M)Ti(  i;  o:'  iiiviiiKNn 

The  Qntario  Equitable  Life  and 
Accident  Insurance  Company 

niYlHEM)  NO.  e. 

Notice  is  hereliy  given  that  a  Divi¬ 
dend  of  lliree  per  cent.  (3'^)  for  tli'> 
I'.-iIf  year  ending  l>eee?nher  3lst.  1  926, 

I  r  ing  at  the  rate  of  per  annum, 

lias  lieen  declared  f.n  llie  paid-up 
fjipital  stoelv  (f.ir  ilie  time  so  pa.i'l 
ii|))  of  the  Company.  paya,l)le  Febru¬ 
ary  Ist.  1  929.  to  sliareh'ilders  fif  ree- 
lu  d  .at  I  he  close  of  liusine.ss  .lanuarv 
It, 111,  1929. 

By  order  of  the  Board. 

.M.  .1.  S.MITH, 

Secretary. 

tVaterloo,  Ont..,  January  11th.  1929. 


EASTERN  THEATRES 

LIMITED 

i)i\  hh:m)  notice. 

Notice  i.s  liereliy  given  that  a  divi- 
fiein]  of  Fifty  cetils  (.50e)  a  share  on 
the  Issued  t'omition  stock  of  the  Coin- 
pany  lias  lieen  declared,  payilile  r  n 
I'l  iday.  Marcti  1st.  1  929,  to  .shareii.,!.] 
ers  of  record  on  Thursday,  .laiuiaiy 
.■;ist.  1929. 

By  Order  of  tlie  Board 

N.  !,.  NATHAr:S<.'»N’. 

Managing  Dir'-ctor. 

Dated  at  Toronto,  tliis  Ijth  day  of 
•laiiuarj-,  1929. 


j  holds; 

'  190.000  shares  of  Sherrltt- 


INTEBNATIONAL  PAPER  AND 
POWER  COMPANY. 

New  York,  December  26th.  1926. 
The  Board  of  Directors  have  de¬ 
clared  a  quarterly  dividend  of  slxt.v 


BUFFALO  ROUYN 
NEAR  OBJECTIVE 

Expect  Station-Cutting  to  Start 
I  Soon  at  100  Ft. 

Level 


Gordon  Mlne.s  at  $6.95  ..$  1,320.000  (60c)  cents  a  share,  on  the  Class  A; 

250,000  shares  of  l-’nlcon-  Common  Stock  of  thi.s  company,  pay-  : 

bridge  Nicltel  at  $6.40  ..  8.100.000  able  February  15th.  1929.  to  Common 

0,000  shares  of  Malartic  Stockholders  of  record,  at  the  close  of, 

Gold  at  $1.03  .  257,500  business  February  1st,  1929. 

.000  shares  of  Bathurst  Checks  to  be  mailed.  Transfer  j 

Gold  at  .30 .  3,000  books  will  not  close. 

- -  R.  O.  DADD. 

Total . $10,170,500  Assistant  Trea.surer.  ' 


n  1  ne  I 

Bradin^  Breweries 

Limited  A 

Common  Uivtaend  No.  20  x 

NOTICE  is  hereby  given  that  a  D/vidend  of  1 
Fifty  Cents  (50)  per  share,  upon  the  No  Far  a 
Value  Common  Stock  of  this  Company,  has  R 
been  declared  Payable  February  1st,  1919,  to  U 
shareholders  of  record  at  close  of  business  fl 
January  15th,  1929.  M 

By  Order  of  the  Board,  M 

OTTAWA  John  Rakhtn,  j| 

January  5,  1929.  StCe-TrtAS.  ■ 


HINTS  TO  MINING  INVESTORS  Quebec  power  company 


Norasisko  Mines. 

Can  vou  give  me  some  information 


led  Teck  Hughes  In  output  and  may 


NOTICE  OF  REDEMPTION 


on  Norasisko  Mines,  Limited,  wberr  j ’^5' a  wide  margin 


be  expected  to  earn  Its  100%  dividend  To  the  holders  of  the  Series 


first  unit  will  be  closed  down  and  | 


i.1  the  property,  by  ichom  was  it  spon- 


Tho  main  ore  zone  on  Ijake  Shore 


(Special  Vrom  Roaxni 

Rouyn.  —  The  shaft  at  the  Buffa- 
lo-Rouyn  Is  nearing  its  objective, 
100  feet  and  It  is  expected  that  sta¬ 
tion  cutting  will  have  started  by  the 
time  that  this  goes  to  press. 

The  vein  remains  constant  in 
width  and  In  values  and  your  re- 


Thirty  Year  Six  I’cr  Cent.  Flritt 
,  Mortf^afcr  Sinking?  Fund  (2ulfl  Doniln 

iitriii  will  iiT-  A-itfncii  'uvrnax  ^  e.  ^  -  -  sn  ertf  unjur^itu,  vu  ,  nOFO  Hej^uteertl  Debenture  Stock  of 

overhauled,  when  both  are  runntag  |  P*'’''  ®''‘-  sored,  were  there  any  shares  I  ‘’’'a"’ 

full  capacity,  2,000  tons  can  be  treat- '  greatest  depth  from  to  the  public  and  at  what  price,  lelw  J®®’' NOTiCii  IS  HEREBY  given  that 

ort  dallv  and  nrohablv  moire  q'Ms  I Over  are  the  directors  and  officers?  _  -000  feet,  it  is  ideal,  lor-  pursuant  to  tho  terms  of  the  Trust 

ed  dtUly  and  proDaoiy  more.  1  ms  1 2  Jget  and  in  a  deep-seated  camn  ojjitersf  ;  phyry  tongues  strike  through  the  Deed  of  Hypothec,  .Mortgage  and 

■should  enable  the  company  to  I  o,,].ph  q<5  KirklnnA  T  Manager.  ■  oroDCrtv  branching  off  from  n  bmre  I’lfdge  from  Quebec  Dower  Gompany 

dUiCe  some  70,000,000  ijounds  of  cop-  !  ‘N  ^  ^  Lake  has  proven  Norasisko  Mines.  Dlmltod,  owns  181  |  .  ^  ot  fhn  „  *  i  National  Trust  Company.  I.imited, 

oer  aud  $4  000  000  gold  annually  from  i  ,^^®  appears  to  have  acres  of  mining  land  in  the  town.ship  Poroh>ry  mass  at  the  ea-st  end  and  tho  ,  Trustee,  dated  October  25tti,  1923,  and 

per  an'd  $4.uw.uuo  goia  annuauy,  rrom  bright  future.  Contrary  to  mos.t  .  „  „m,tu  nr  richest  ore  Is  where  these  tongues  ksiipplemontal  Trust  Deed  dated  De- 

ore  as  valu^  in  the  1927  annual  re- .  ^  the  producers.  Lake  Shore  is  not  o°aToon  !  ®®"^®  i"  with  the  vein  matter,  cember  2ist.  I9p.  securing  the  above 


The  vein  remains  constant  in  ^25.00  per  ton.  ®  •P®’'®,  Oapitalization  consists  of  2,000.000 

width  and  In  values  and  your  re-  during  1928  at  depths  be-  values  In  shares  of  $1.  par  value,  1,800,000  of 

presentative,  on  going  underground  3M  1,000  feet  diseased  ore  ‘’•»s»«a'‘,ion  with  the  diabase  dyke  „.},ich  have  been  Issued,  leaving  200,- 

In  the  shaft  was  able  to  see  appro-  that ’  transformed  the  en-  '^^PPlTig  out  of  the  ooq  shares  still  in  the  treasury  for 

xlmately  three  feet  vein  matter  a  hugTSgh td^  ^®  future  development.  Officero^  and 


Nothing  appear.s  In  the  picture  that  Stock  Quebec'"^ 


about  half  of  which  was  made  up  of 
massive  copper  sulphides.  In  tht 
form  of  three  stringers,  the  remain- 


fa™.»  “H''  ore  b«lr,  wltth  .how.  ™re“'eL;,™ 


is  not  oif  a  constructive  character. 
^  ^  ^  A' 

Hold  Ore  Issues. 


pany  will  redeem  all  of  its  outstand¬ 
ing  Scries  "A"  Tliirty  A'l-ar  Si.x  Per 
Gent.  First  Mortgage  Sinking  Fund 
(.lold  Bonds  and  Registered  Delienture 


Would  appreciate  your  advice  as  to  \  Stock  (  .vhich  would,  according 


advisability  of  holding — 

B.  .i.  Oil  at .  37V2 


I  tlieir  terni.s,  mature  and  become  pay- 

form  of  three  stringers,  the  remain-  fif  feet  width  and  some  roe  eastern  Ottawa,  vice-president,  J.  E.  Wil-  B.  .i.  Oil  at .  37Vi  Zt  A"prii."''il’r9.  'faino  h'Lndr'ed 

der  which  Is  very  siliceous  rhyolite  .  .  ig-g+j,  .g*  975  fg„*  side  of  the  propertj .  It  is  not  know'u  Bl-ssonnette,  Montreal,  H.  L.  F.  Imperial  Oil  at .  85  and  .seven  and  one-half  per  cent. 

being  heavily  Impregnated  with  cop-  whether  the  porphyry  mass  extends  H,„oe  Ottawa  directors  and  Reno  .McColl  Frontenac  at .  32*4  (107>1%)  of  Hie  principal  amount 

'fvs'*  ‘r  .t'C.df 'Twenfh  -Trea.ur.w  I'.'.. .  ss'i  .’'■S;',,? 

shaft  has  been  timbered  to  a  deepth  ,  .  ^  .  idini!l,<t  with  in-  ^  aeep-seated  mlnerallzaUon.  The  «tock  of  this  company  w'as  IVouW  you  recommend  su'ifclmi.o  1  ^aid  first  day  of  April.  1929. 

_ K11+  In  aovonl  rvthpr  CUTrent  prices  the  shares  j-ield  offered  to  the  public  originally  at  20c  into  International  Nickel? — "O.  B.  K.”  j  The  said  Bonds  will  be  so  redeemed 

creasing  values,  but  in  several  other  g']jghtly  over  5%  which  with  the  „.®  ’  ,  .,1' „,4  tt  if  nlw  have  a  g.ood  nrofit  on  vonr  B  n  tlie  principal  office  of  The  Royal 

^  ..  ...  ore  bodies  as  well.  Norauda  has  Im-  go*  lative  oritedMHt.1©;  eln  ^  it  la  now  Y-bu  have  a  ^  profit  on  'anada  in  the  Cities  of  Mont- 

Btirikin.0  Rccosnitton  proved  ereatlv  with  denfch  and  aver-  ,.£o/.T,-to  0  o-^  at  ^  esent,  rep-  i^elng  sold  at  the  price  of  30c  a  share.  -A.  Oil  and  Imperial  Oil  shares  now.  1  ,.^,^1  q'oionto.  Canada,  or  at  the 

/  iS"  •  proved  greatly  ^th  depth  ^^d  aver  resents  a  good  return  on  an  Invest-  The  consulting  engineer  of  the  com-  Every  count  is  in  favor  of  consistent  pri.,cip.H  office  of  the  B.ank  of  the 

of  Mining  Expansion  “f wS  ,  „„  p.„y  1.  Aahe„.r  yunaio,.  P,.r.„or 

-  the  lower  workings  are  developed  Teck-Hughes  Gold.  Polytechnic  bchool.  Montreal.  >ou  ^ant  to  hold  for  a  longer  pull .  |  state  of  Now  York,  and  bon.i- 

Ontlmlsm  on  the  tuture  for  fntlv  for  ■nuwdiintlom  It  is  too  ©arlv  V..f  .a  ino.>  a  m  I  This  mine  is  still  only  In  the  pros-  McColl  Frontenac  appears  low-pncod.  ■  holders  are  required  to  present  their 

t„T,,!rt„  4^1  fully  for  piToduotloiL  it  is  too  ©any  hot  sicne  the  year  1923  has  Teck-  ..  .  t  the  property  has  a  It  is  one  of  tho  larger  companic.s,  M.  - I  Bonds  with  ail  unniaturoci  coupons 

mining  In  the  Dtimm.on  w.ts  .(q  estimate  probable  ore  iresoiwes  as  !  Hughes  management  made  an  estlm-  ^  ^  ioclHon  Goll  being  the  olde.st  probably  of  tbom  pertaining  thereto  for  redemption  at 

expres.sed  by  C.  h  gen-  a  result  of  1928  ^elopmente  hut ,  ate  of  ore  reserves,  but  using  the  locafmn-  ^  a,,.  Tho  stock  should  do  better  for  n  ^  I]"" 

era!  manager  of  Hoy^l  several  hundired  millions  of  dollars  i  estimate  at  that  time  of  $2,533,000,  ,  „  ^  reasonable  hold.  Shell  Union  should  ^  Tho  said  Stock  will  be  so  rodf'omcd 

Bank  of  Canada,  at  the  annual  jn  physical  assets  appeared  assured,  ^nd  calculating  present  physical  re-  Should  Be  oold*>  ^  ^t  a  loss,  as  192D  .should  '  the  principal  office  of  The  Royal 

meeting  of  that  institution  held  with  important  fresh  developments  |  j^ources  on  the  strength  of  official  As  an  executor,  ^oould  appreciofe  be  a  bettor  year  in  the  United  States  j  i-ondon,  ihiKland. 


Banking  Recognition 
of  Mining  Expansion 

Optimism  on  the  tuture  for 
mining  In  the  Dominion  was 
expres.sed  by  G.  E.  Neill,  gen¬ 
eral  manager  of  the  Royal 
Bank  of  Canada,  at  the  annual 
meeting  of  that  inslUution  held 
In  Montreal  this  week. 

“For  several  years,”  said  Mr. 
Neill,  "there  has  been  an  ex¬ 
traordinary  expansion  in  Can- 
adian  mining.  New  mineral 
resources  have  been  discovered 
In  viirious  parts  of  the  country, 
but  while  the  mineral  statistics  ' 
ot  1927  and  1928  show  gratify¬ 
ing  Improvement  over  previous 
years,  they  do  not  reflect  the 
potential  output  of  the  new 
areas  which  soon  will  be  in 
production.  'NVe  may  look  for¬ 
ward  with  confidence  to  the 
most  important  mining  era  in 
the  history  of  tho  country. 

“In  this  connection,  I  would 
call  your  attention  to  the  fact 
that  the  bank  has  recognized 
the  possibilities  of  this  situa¬ 
tion  and  that  new  branches 
have  been  opened  from  time  to 
time  at  the  most  important 
mining  centres.” 


pany  Is  Adhemar  Mallhlot,  Profcs.sor  expan.sion  for  these  companies.  Do  !  Manhattan  i'*  Gity  of 

Polytechnic  School.  Montreal.  |  you^  want  to  hold  for  a  longer  pnll?  |  of  Now  York,  and  bond- 

This  mine  is  still  only  In  the  pros 


McColl  Frontenac  appears  low-priucAi.  j  holders  are  reiiuircd  to  present  their 


petd  stage,  but  the  property  has  q.  If  is  one  of  tho  larger  companic.s,  Mr- ;  Ih*nds  witli  nil  unmatured 


Coll  being  the  oldest  probably  of  tboni  pertaining  theieto  for  ridemption  at 
rr.1-  .  ,  t.  i.j  J  ..  ..  '  one  of  the  said  offices  on  tho  said 

all.  Tho  stock  should  do  better  for  n  : 

reasonable  hold.  Shell  Union  should  The  said  Slock  will  be  so  redeemed 


reasonable  hold.  Shell  Union  should  The  said  Slock  will  be  so  redeemed 
not  bo  sold  at  a  loss,  as  1929  .stiould  '  «'•  the  principal  office  of  The  Royal 


I  •  n  C  1.J  1  t;a.auiiU/L»it3  jiuiu.  oxtcii  muiuhi 

Should  Be  Sold..  not  bo  sold  at  a  loss,  as  1929  .stiould 

A.)!  an  CTCcutnr,  would  appreciate  bo  a  better  year  In  the  United  States 


at  Summerland 


_  I  (Sgd.)  J.VMES  MTUSO.V. 

i  .Secretary. 

t'  i  Referring  to  the  foregoing  Notice 
is  of  Redemption,  holders  of  tlie  s;i;d 


with  important  fresh  ■developments  |  f^oyrees  on  the  strength  of  official  As  an  cTccutnr,  would  appreciate  bo  a  better  year  In  the  United  States!  I’’®'.''', 

to  ■come.  It  is  readiily  <x>ncelvable  I  s-tatements  made  since  In  yearly  an-  some  information  on  the  following:  for  British  Oil  stocks.  I  ijuiiod  to  present  their  stil'cV  CertTn- 

that  Noranda  will  ©am  $5  per  share  ^  nual  reports,  it  may  be  assumed  Dominion  Porcupine  Co.,  Rouyn  Bois-  jn  spite  of  the  marked  advance  Nic-  ;  i-ates  for  redemption  at  the  said  office 

in  1929,  with  greater  possibilities  reasonable  safety  that  the  mine  chntel.  Domain  Mines,  Thormoor  Cop-  has  had.  it  appears  to  lie  a  good  en  the  said  date.  a 

later  on.  has  reserves  of  some  $25,000, ■000.  per  Mines. — “N.  C.  F.”  stock  to  have  and  hold,  but  It  might  !  „ot' .so'^'iiresonted’^fiir*  rc'dempu'on  ”on 

Hudson  Bay  Mining  &  Smeiting.  I  In  1924,  ore  reserves  were  report-  All  the  .stocks  mentioned  are  pros-  prove  good  policy  to  hold  off  for  a;  the.  first  day  of  April,  1929,  all  in- 
Tt  wna  atiTimmeeid  recpn+'lv  that  an  i  ®d  to  be  considerably  greater  than  pectsand  we  would  advi.se  selling  if  a.  little  in  the  hope  of  getting  it  some-  terest  on  said  Bonds  and  Stock  will 

added  to  the  copper  smelter  being  I  slightly  less  than  In  1924.  In  1926  not  very  active  on  tho  unlisted  market  -  I  ,f  xiecf-mher.  1926 

erected  .at  the  uronerty  of  the  Hud- 1  they  were  more  than  trebled  and  a  and  tho  wi.se.st  thing  to  do  would  lie  rROSPKKlTY  FOR  BAIRYJLKN.  |  GtTiRiEC  iowfb  ciimpanv. 

son  Bav  Mining  and  Smelting  U'om- !  farther  increase  was  shown  In  1927,  *<>  pat  them  In  the  hands  of  a  reapon-  Vernon.  --  W.  T.  Hunter,  super- 1  (fagd.)  J.VMES  Wiuov 

panv  (Plln  Flon).  This  will  also  while  during  the  year  ended  August  siblo  broker  who  may  he  able  to  di.s-  intendent  of  the  Dominion  E.xper- |  Referring  to  the  forcgoit’ig  Notice 

hTndlo  ores  from  other  mines  on  a  1928.  they  were  nearly  doubled.  Po-"®  Pt  these  .shares.  Thormoor  is  imental  Farm  at  Summerland  is  of  Redemption,  holders  of  the  said 

customs  basis.  Foundations  for  the  Another  five  months  of  vigorous  ore  offend  at  2  ct.s.Jn  Toronto.^  ^he  dairymen  to  procure  the  |  Gonds  may^surrender  the^anm  at  any 

smelter  have  been  poured  and  ma- ,  development  has  passed.  .  best  high  grade  dairy  stock,  because  j  payable  a.s  aforementioned,  and  liold- 

chinery  for  this  slnKrture  is  now  ■  During  the  same  six  years  milling  Lake  bhore  mines.  prices  are  about  to  make  a  big  ad-  j  n  s  of  tho  said  s'tock  may  .surrender 

being  taken  in.  The  transportation  '  equipment  has  been  Increased  from  l  hold  Quite  a  substantial  block  of  vance,  he  says,  and  the  Okanagan  |  .c^ockls’^p.ayabR^a.s  aUwo- 

piroblem  to  the  mine  has  been  solved  250  tons  to  900  tons  per  da}’’.  Teck-  stoclc  of  Ldkc  Sh^re  Mines  purcfuised  Valley  is  one  part  of  Canada  where  nientioned,  at  any  time  on  and  after 

with  the  comjvletlon  of  the  railroad  Hughes  Is  a  high  grade  mine  and  In  at  $23.  What  lias  caused  the  decline,  butter  fat  can  be  produced  ver>'  .January  1st,  1920.  and  prior  to  the 

to  the  property.  Attention  is  ceii-  ■  spite  of  the  relatively  large  tonnage  It  is  not  necessary  for  me  to  sell  now  cheaply.  wm’^roccive"  a  “s’irm 

tered  on  the  taking  in  of  sunpldes  to  j  established  recovery  remains  around  unless  you  think  the  stock  is  likely  - -  redemption  price  of  one 

their  power  site  at  island  Pa'l'ls,  some  $18.00  per  ton.  This  has  given  the  to  go  lower. — "Donald.’’  A  report  from  Amos  is  to  the  ef-  hundred  and  seven  and  one-haif  per 

70  miles  distant  and  away  from  psteel.  I  company  a  production  this  fiscal  You  would  bo  well  advised  to  hold  feet  that  a  d'iamoud  drill  hole  has  ‘  J,® S 

where  some  30,000  tons  of  supplies ,  year  at  tli.e  rate  of  between  $5,200,-  your  I.ako  Shore  stock  as  confidence  been  spotted  on  the  second  level  of  ®J?  sur/en-der  thereof 
and  materials  must  be  taken  before  i  000  and  $6,500,000  per  annum,  from  is  being  established  In  the  market  In  the  Malartic  property,  directed  to  (Sgd.)  JAMES  AVIUSDN. 

construotiion  can  commence.  The  which  profits  can  be  made  of  some-  general.  Lake  Shore  treating  1,000  cut  the  extension  of  the  rich  vein  Secretary, 

smelter  la  of  3,000  tome  oangclty.  The  where  between  75  and  85%,  as  com-  tons  dally  of  approximately  $17.00  ore  previously  located  in  the  first  level.  Quebec  po-W'er  company. 


urging  the  dairymen  to  procure  the  I'^uid--*  may  surrender  tlie  same  at  any 
/  P,  .  J  j.i  ,  I  .  I  of  the  offices  where  such  Bonds  ars 

best  high  grade  dairy  stock,  because  j  payable  as  aforementioned,  and  hold- 


prices  are  about  to  make  a  big  ad- 


of  the  said  S'tock  may  surrender 


I  I  hold  Quite  a  substantial  block  o/|  vance,  he  says,  and  the  i  *vhpre^sueh  .'Rock*^is'^^.a''abR'a.s  aUu-e- 

j  stock  of  Lake  Shore  Mines  purchased  i  \  alley  is  one  part  of  Canada  where  i  pi,>ntioned,  at  any  tiine  on  aii'd*  after 


(Sgd.)  JAMES  AVIUSDN. 

Secretary. 

QUEBEC  PO'W'ER  COMPANY, 


i  Great  Lakes  ancJ  Atlantic 
j  Canal  and  Power  Com- 
I  pany,  Limited 

NOFfCK  l.s  hereby  (th-en  fhaf  an  appHca- 
tJuii  will  he  made  to  the  Parliament 
(Canada  at  its  next  session  by  the  “Circat 
Lakes  and  Atlantic  (ianal  and  Power  Com¬ 
pany  Lindted,”  a  btidy  politic  and  corporate 
;  for  an  Act, 

lo  con.struct.  improve,  maintain  and 
opirate,  a  combined  canal  and  ship  channel 
t»r  deep  waterway,  for  the  passage  of  ocean 
Mm  rsfroni  a  point  below  the  (ilty  of  Sorcl,  In 
the  (iounty  of  Kichelicu,  to  a  point  at  or 
near  the  City  of  (iornwalt,  in  the  County 
of  Stormont,  Province  of  Ontario;  such 
channels  and  canals  to  he  nor  less  than 
thirty-five  feet  in  depth  and  of  sufficient 
I  widtii  to  enable  ocean  liners  to  meet  and  pass 
'  at  reasonable  spev'd  at  any  point.  The  route 
of  tlic  proposed  canals  and  ship  channels 
{  to  be  as  follows,  viz; 

\  a>  From  a  point  at  or  near  the  south- 
I  western  limit  of  the  Harbour  of  Montreal 
to  a  point  on  the  southwest  shore  of  La- 
prairie  Basin,  in  the  County  of  Laprairic, 
or 

h)  As  an  alternative  to  the  aforemen¬ 
tioned:  To  improve  and  make  navigable, 
for  ocean  navigation,  the  Richelieu  River 
from  a  point  at  or  near  the  tilty  of  Sorel, 
(bounty  of  Riclielicu,  Province  of  Quebec, 
to  (diambly  Busin,  in  the  (bounty  of  (Jham- 
bly:  to  construct  a  suitable  canal  from  the 
said  basin  to  a  point  on  the  southeast 
shore  of  Laprairte  Basin; 

c)  To  improve  and  dredge  Lapralrle 
Basin; 

d)  To  construct  a  canal  on  the  south* 
west  shore  of  Laprairic  Basin,  In  the 
County  of  Laprairic,  to  a  point  at  or  near 
Hungry  Huy  on  the  southeast  shore  of 
Lake  Sr.  Francis,  In  the  County  of  Beau- 
harnois,  with  the  power  of  creating  a 
reservoir  of  sufficient  height  for  the 
storage  of  water  to  the  level  of  Lake  Sr. 
Francis,  said  reservoir  to  be  constructed 
from  Lapralrle  Basin  to  a  point  as  far 
westerly  in  th%£40iinty  of  Lapralrle,  or  the 
(bounties  of  Lapralrle  and  (Jhateauguay  as 
may  be  necessary  to  enter  into  said  canal 
at  or  near  a  point  between  Lapralrle  Basin 
and  the  height  of  land  in  the  said  counties, 
lying  .kS  feet  below  the  level  of  Lake  St. 
Francis; 

e)  'Fo  construct  a  viaduct  or  vehicular 
traffic  bridge  over  the  River  St.  Lawrence 
from  a  point  at  or  near  Valleyfield,  In  the 
(.ounty  of  Beauharnois,  to  a  point  at  or 
near  Coteuii  Landing,  in  the  County  of 
Soulanges,  and  to  regulate  and  maintain 
the  waters  of  Lake  St.  Francis  to  the 
average  spring  level ; 

f)  'Fo  make  all  works  necessary  for 
dredging  and  Improving  of  the  channels 
in  Hungry  Bay,  in  Lake  St.  Francis  and  the 
St.  Lawrence  River  to  the  City  of  Cornwall, 
in  the  (.'oiinty  of  Stormont,  in  the  Pro¬ 
vince  of  Ontario; 

gi  'Fo  construct,  acquire  and  operate 
and  dispose  of  terminals,  docks,  ware¬ 
houses  and  such  other  works  ns  may  be 
necessary  for  their  purposes;  to  acquire, 
generate  and  produce  hydraulic,  electric 
or  other  power,  and  to  dispose  of  any  such 
surplus  energy  and  toconstruct  and  main¬ 
tain  transniLsslon  lines  for  the  delivery 
thereof;  to  obtain  franchises  from  or  to 
enter  iiit<»  agreements  or  contracts  with 
miiniijpalitics;  to  construct  and  operate 
water  works.  |>ower  plants  or  tramways; 
and  to  acquire  lease  or  charter  and  operate 
ve.ssels  of  all  kinds,  construct,  acquire, 
lease  and  operate  dry  docks  and  ship¬ 
building  plants; 

h )  I'o  acq  uire  by  purchase  or  otherw  iso, 
pr  by  exoroprlatlon,  under  the  provision  of 
.the  Railway  .Act,  1M19,  all  lands,  public  or 
private,  water  lots  and  water  rights  as  may 
be  necessary  for  the  construction  and 
operation  of  their  works; 

i )  To  deal  In  lands  on  or  near  the  banks 
of  such  canals  and  channels;  to  take  stock 
In  land  companies  In  connection  with 
such  lands,  and  to  guarantee  their  bonds; 
to  issue  bonds  and  debentures  and  to  divide 
the  works  Into  sections  for  bonding  pur* 
poses;  and  generally  to  have  all  powers 
necessary  or  incidental  to  such  under* 
taking; 

j)  The  works  and  undertaking  of  the 
company  are  to  be  declared  for  the  general 
advantage  of  Canada. 

GRBAT  LAKES  AND  ATLANTIC  CANAL 
AND  POWER  COMP.ANY,  LIMITED, 

J.  W.  Harris, 

Secretary. 

Montreal,  December  12,  19  28. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  18,  1929. 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

MambM's  Winnipeg  Crain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B, 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eta. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 

EMPIRE  COTTON  MILLS,  LIMITED 

WELLAND  :  , 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajuk.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ceiia.d.€i 

for 

Banks,  Municipalities  and  Corporations 

Head  OfBce  Branches  In 

Ottawa  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Canubtan  Carbonate,  Slimiteb 

Manufacturer,  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Owner,  in  Canada  of  the  Famou, 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


Head  Office 


MONTREAL,  Que. 


BRASCHES 

I'allfai,  N.S.  Montreal,  Que.  Toronto,  Ont.  Hamilton,  Ont. 

Winnlpes,  Man.  Edmonton,  Alta.  CalRarj,  Alta.  Vanconver,  B.C‘  * 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Prudential  Trust  Company  Limits 

'  9  ST.  JOHN  STREET  -  -  MONTREAL 


MOKE  HOMESTEADS  TAKEN.  which  waa  nearly  three  times  the 
,T  munber  filed  on  durjng  1927  and 

iSdmonton.  —  Homestead  entries  records  in  the  history  of 

taken  out  at  the  local  Dominion  land  t^jje  office.  For  1927  the  total  was 
office  during  1928  totalled  3,369  1,354  homesteads  and  89  soldier 
honwsteads  and  134  soldier  grants,  grants. 


C.P.R.  PROGRAMME 
AROUSING  GREAT 
INTEREST  IN  WEST 

Enthusiasm  Like  Days  of  Activi¬ 
ties  of  C.  N.  R.  and 
j  G.  T.  P. 

j  TO  DEVELOP  THE  NORTH 

I  Vast  Area  North  of  Prince  Al* 

I  bert  to  Be  Opened  Up  With 
i  the  Construction  of  New 
I  Lines 

^  WInnIpcK  Dnrean  The  FlnaBelal  Time* 

I  Winnipeg.  —  Not  since  the  days 
when  Mackenzie  and  Mann  and  the 
I  old  Grand  Trunk  Pacific  began  to 
I  Invade  the  great  rich  prairie  regions 
i  with  their  new  lines  has  Interest  in 
I  railway  construction  In  the  west 
I  mounted  to  such  a  point  as  It  has  as 
ja  result  of  the  announcement  of  the 
C.  P.  R.’s  programme  to  link  In  the 
hinterlands  of  the  west. 

,  With  an  ultimate  expenditure  of 
$50,000/000  Involved  the_  company 
j  proposes  to  tie  In  the  great  northern 
I  areas  of  Saskatchewan,  to  sweep 
I  over  Into  for  northern  Manitoba  and 
j  perhaps  project  a  line  to  the  Hudson 
i  Bay,  as  well  as  to  Invade  a  vast  new 
I  rich  region  from  Prince  Albert 
;  northwesterly,  converging  with  the 
;  Peace  River  line. 

A  Daring  Programme, 
i  The  programme  Is  regarded  as  the 
I  most  daring  and  enterprising  since 
,  the  first  transcontinental  lines  were 
:  built  The  popular  conception  of 
'  Saskatchewan,  the  greatest  wheat- 
producing  area  In  the  world,  as  a 
I  prairie  province  Is  not  correct.  For 
'  example  Prince  Albert,  long  regard- 
I  ed  as  the  northern  limits  of  the 
I  great  plains.  Is  actually  much  south 
!o(  a  line  which  would  divide  equally 
j  the  northern  and  southern  half  of 
I  the  province.  Saskatchewan  conse- 
iquently  is  still  largely  an  unknown 
;  area.  In  a  very  substantial!  way  the 
'C.  P.  R.  proposes  to  link  It  w’ith 
civilization. 

The  public  knows  little  of  the  new 
regions  in  the  north.  Particularly  in 
the  western  projections  which  the 
C.  P.  R.  has  In  view  rich  new  agri¬ 
cultural  areas  exist,  and  settlement 
will  follow  the  laying  of  the  steel. 

I  Pulp  wood,  lakes  which  abound  with 
I  fish  and  minerals  are  found-  all  of 
I  which  will  be  brought  in  line  <rf 
1  development. 

I  The  two  most  amazing  extensions, 
j  however,  are  the  line  which  will  pro- 
I  Ject  to  Rottenstone  Lake,  far  to  the 
,  north  of  Prince  Albert  In  an  almost 
;  direct  route,  and  the  line  from  Prln- 
!  ce  Albert  westerly  to  Nlpawln  and 
I  thence  northerly  past  Island  Falls 
to  Reindeer  lake.  From  the  latter 
a  branch  to  the  Sherrltt  Gordon  mine 
In  northern  Manitoba  Is  proposed. 

To  build  both  of  the  two  major 
extensions  to  the  north  the  Churchill 
river  will  have  to  be  forded.  Thus 
the  great  pre-Cambrian  area  In 
northern  Saskatchewan  will  bo  in¬ 
vaded.  Many  rich  finds  have  been 
reported  in  this  region,  and  the  rail¬ 
ways  will  bring  Saskatchewan  wlth- 
,  In  measurable  distance  of  the  long- 
I  hoped  for  mining  boom. 

Rottenstone  lake,  the  most  north¬ 
erly  terminus  of  the  company's  pro¬ 
gramme  has  allready  come  Into  pro- 
1  minence  as  a  result  of  the  rich  cop- 
j  per  discoveries.  The  Mining  Cor- 
j  poratlon  of  Canada  has  already  been 
I  In  the  field  In  this  area,  and  its  de- 
I  velopment  aspirations  were  proba- 
’  bly  Influential  In  Inducing  the  C.  P. 

,  R.  to  Invade  this  rugged  hinterland. 

I  West  is  Elated. 

I  The  western  press  has  naturally 
1  been  elated  over  the  develop- 
j  ment  taking  the  view  that  the 
I  older  settled  regions  of  the 
I  west  will  benefit  by  the  open- 
1  ing  up  of  the  new  territories  to 
i  the  north.  How  the  Canadian  Na- 
I  tlonal  Railways  are  going  to  fare 
I  as  a  result  of  the  northern  Invasion 
!  however  has  been  the  cause  of  some 
concern.  In  this  connection  the  Ma¬ 
nitoba  Free  Press  editorially  dccla- 
jres: 

j  "Out  of  all  this  potential  develop- 
!  ment  comes  an  Issue  of  first  class 
;  importance  to  the  Canadian  people, 
i  How  is  the  northern  territory  to  be 
allocated  between  the  Canadian  Pa- 
j  clflc  Railway  and  the  Canadian  Na- 
,  tlonal?  The  Canadian  National  has 
.  been  the  pioneer  in  northern  devel¬ 
opment.  Its  original  layout.  Inherited 
from  the  old  Canadian  Northern  and 
Grand  Trunk  Pacific  systems,  placed 
it  nearer  the  northern  mineral  and 
pulpwood  belt  that  the  Canadian  Pa- 
:  dfic.  It  is  apparent  today  that  the 
;  railway  system  that  Is  most  enter- 
I  prising  in  the  horthland  will  have 
the  preferred  position.  The  Canadian 
Pacific  R.ailway,  being  a  private  cor¬ 
poration  and  not  subject  to  the  slow 
moving  machinery  of  Parliament,  the 
clashing  Interests  sometimes  found 
j  within  a  government,  and  the  actual 
I  hostility  of  the  Senate  which  emerg- 
.  ed  four  years  ago  against  the  f.'an- 
adian  National  branch  line  program¬ 
me,  Is  able  to  move  more  swiftly 
than  a  government-owned  system. 
The  present  move  of  the  Canadian 
Pacific  Railway  In  northern  Saskat¬ 
chewan  proves  this.  If  It  receives 
the  charters  for  which  It  has  applied, 

I  it  will  have  spread  a  railway  blank- 
I  et  over  a  great  portion  of  northern 
i  Saskatchewan.  It  will  have  obtained 
a  through  line  from  the  vast  terri¬ 
tory  north  of  Edmonton.  The  Can¬ 
adian  Pacific  Railway  is  not  to  be 
criticized  for  proceeding  along  this 
line;  rather  it  is  to  be  complimented 
on  its  enterprise.  If  It  Is  prepared 
to  go  and  spend  Its  money  in  build¬ 
ing  railway  lines,  It  would  be  gross¬ 
ly  unfair  for  the  country  to  say  thai 
some  day  the  Canadian  National  ma: 
be  ready  to  go  into  the  territory 
and  that  In  the  meantime  the  Cana¬ 
dian  Pacific  Railway  should  be  kep.‘ 
out. 

a  «  «  * 

‘Tt  may  be  stated  frankly  that  th 
Canadian  National,  no  doubt  large!' 
as  a  result  of  the  cautious  attitude 
of  Parliament  in  spending  money  on 
new  lines  for  the  Government  sys 
tern-  has  not  been  as  enterprising  a.^ 
)t  might  have  been  in  taking  a  cnan 
ee  on  the  north.  The  building  of  the 
line  to  the  Flin  Flon  mine  is  a  case¬ 
in  point.  Here  was  a  line  that  the 


Canadian  National  should  have  beer 
glad  to  build,  because  the  erection 
of  a  large  smelter  meant  traffic 
right  from  the  start.  The  controlling 
interests  behind  the  Canadian  Na¬ 
tional  Railways  met  the  situation  by 
humming  and  hawing,  and  finally 
insisting  that  Manitoba  put  up  a 
guarantee  of  half  a  million  dollars 
before  consenting  to  build  a  line 
that  a  private  company  of  vision 
would  have  been  glad  to  build  with¬ 
out  bonus  of  any  kind.  If  the  Gov¬ 
ernment,  the  House  of  Commons, 
and  the  Senate,  are  to  persist  in 
this  attitude  of  building  only  when 
an  immediate  profit  is  in  sight,  it  1.'^ 
apparent  that  the  Canadian  Pacific 
Railway  will  wipe  the  floor  with  the 
Government  system  In  the  northern 
territory.  Having  been  the  first  In 
the  field  In  the  north,  and  being  n 
publicly  owned  system  In  which  the 
people  of  Canada  have  a  large  stake 
the  Canadian  National  system  Is  en¬ 
titled  to  something  better  than  an 
even  break  In  the  allocation  of  the 
northern  railway  areas.  This  Is  to 
say.  If  both  railways  are  prepared 
to  build  Into  a  glvent  area  at  the 
Same  time,  the  decision  should  go  to 
the  Canadian  National.  The  Free 
Press  believes  this  is  a  reasonable 
viewpoint,  considering  the  factors 
that  are  Involved.  If,  however-  the 
Canadian  Pacific  Railway  is  first  to 
pick  a  piece  of  territory  and  Is  pre¬ 
pared  to  build  a  line.  It  should  not 
be  prevented  from  going  ahead  on 
the  ground  that  the  Canadian  Nation¬ 
al  Railway  have  had  its  eye  on  this 
field  and  are  prepared  to  do  some¬ 
thing  later  on. 

"The  obvious  line  of  policy  for  the 
Canadian  National'  it  to  get  In  first 
and  we-ftnaglne  the  country  wll’.  be 
prepared  to  deal  with  any  Govern¬ 
ment,  House  of  Commons,  or  Senate, 
that  gets  In  the  way  of  this  policy." 

AIl-Ronnd  Co-Operation. 

After  commenting  upon  the  far- 
reaching  effect  of  the  C.  P.  R.’s  pro¬ 
gramme  the  Edmonton  Journal  de¬ 
clares: 

"But  the  work  of  promoting  this 
development  cannot  be  left  entirely 
to  the  railways.  It  requires  all 
round  co-operation. 

"In  order  to  assure  this  tor  our 
own  province  the  Journal  has  urged 
the  formation  of  a  northern  Alberta 
council.  The  need  for  such  a  body 
Is  urgent  and  its  establishment 
should  be  one  of  the  first  steps  txken 
In  the  new  year  of  great  promise 
that  we  are  now  facing." 

Meantime  Manitobans  have  been 
distinctly  interested  In  the  announ¬ 
cement  that  at  the  next  session  of 
the  legislature  application  will  be 
made  for  the  passing  of  an  act  to 
Incorporate  the  "Elmerson-Churchlll 
Colonization  Railway  Co.”  whose 
chief  Object  will  be  to  construct  a 
line  on  the  east  side  of  Lake  'Winni¬ 
peg  to  F\)rt  Churchill.  W'inn.peg 
would  thus  be  provided  with  Its  ar¬ 
dently-desired  direct  route  to  the 
Hudson  Bay. 

VANCOUVER  FIXES 
NEW  ASSESSMENT 

Tentative  Figure  of  $249,734,- 
543  Indicates  Tax  Rate  of 
33  Mills 

VsneonTer  Bnrean  The  Financial  TIjnci 

■Vancouver. — 'With  the  new  taxable 
assessment  of  the  recently  created 
Greater  Vancouver  tentatively  fixed 
at  $249,734,543,  the  tax  rate  will  prob¬ 
ably  be  not  more  than  33  mills,  with 
60  per  cent,  of  Improvements  exempt¬ 
ed,  according  to  city  officials. 

At  present  only  60  per  cent,  of  the 
Improvements  are  taxed  In  the  city 
and  South  Vancouver,  and  22  per 
cent.  In  Point  Grey.  The  mill  rates 
are:  City,  31  net;  Point  Grey,  44  net; 
South  Vancouver,  60  net. 

Last  year  the  combined  estimated 
revenues  of  the  three  districts  from 
the  tax  levy  amounted  to  $7,808,186. 
On  the  ba.sls  of  the  city's  present 
rate,  31  mills  net,  on  the  new  tax. 
able  assesement.  the  revenue  from 
taxes  would  amount  to  $7,741,770, 
only  slightly  below  the  etsimated  rev¬ 
enues  of  the  combined  districts  last 
year. 

The  city,  however.  Is  planning  sub. 
mission  of  by-laws  this  year  entailing 
addition  of  about  $10,000,000  to  the 
capital  debt,  for  Burrard  bridge,  City 
Hall,  schools,  roads  and  other  civic 
development. 

It  Is  expected,  however,  that  if 
ratepayers  approve  a  $10,000,000  pro¬ 
gramme,  debentures  will-  not  be  is¬ 
sued  until  after  the  summer.  This 
would  entail  provision  this  year  for 
only  six  months’  interest  on  $10,000,- 
000,  Involving  about  $250,000 — repre¬ 
senting  1  mill  on  the  taxable  assess¬ 
ment. 

United  Farmers  of  Alberfa 

Are  Losing  Membership 

Caleary  Bnreau  The  Flnanclnl  Timex 

Calgary. — More  than  usual  Inter¬ 
est  is  this  year  centred  in  the  an¬ 
nual  convention  of  the  United  Far¬ 
mers  which  will  be  in  session  all 
next  week  in  Edmonton.  One  of  ! 
the  principal  matters  which  will  en¬ 
gage  the  attention  of  the  800  odd 
delegates  will  be  toe  decided  decline 
in  toe  membership  of  the  organiz¬ 
ation  compared  with  a  few  years 
ago,  and  particularly  '  before  the 
U.  F.  A.  entered  the  political  field 
which  resulted  In  the  organization 
bringing  about  a  farmer  government 
in  Alberta. 

ITiis  decadence,  it  is  stated,  will 
form  the  principal  theme  of  the  an¬ 
nual  addrens  of  H.  W.  Wood,  the 
pre.sldent.  Many  matters  of  inter¬ 
est,  financially  and  otherwise,  are 
on  the  agenda. 


Great  Appreciation. 

I»ndon,  Ont. 

Jan.  5.  1929. 
The  Financial  Times. 

As  a  subscriber  of  less  than 
a  year  to  your  valuable  paper, 
I  wish  to  assure  you  of  my 
great  appreciation  of  toe  sound 
advice  given  at  all  times  on  Its 
pages# 

(Signed)  A.  E . 


EASTERN  CAPITAL 
ENTHUSIASTIC  ON 
OUTLOOK  FOR  OIL 

Ontario  Group  Satisfied  With 
Investigation  of  Turner 
Valley  Field 

MORE  CAPITAL  PROMISED 

Calarary  Bur«aa  The  Flnaaeial  Time* 

Calgary. — From  time  to  time  East¬ 
ern  financial  men  who  have  visited ' 
toe  Turner  Valley  oil  fields,  particu-  i 
larly  those  who  have  done  so  for  the  j 
first  time,  have  returned  home  full : 
of  enthusiasm  for  the  future  of  oil  i 
exploration  in  Alberta.  | 

This  has  again  Just  been  instanced  I 
by  a  visit  here  of  Louis  Blake  Duff, , 
of  Welland,  Out.,  president  of  toe  | 
East  Crest  Oil  Company  In  Turner 
Valley,  president  of  the  Niagara  F'ln- 
ance  Company,  and  vice-president  of 
the  Welland  Financial  Corporation. 

Mr.  Duff,  accompanied  by  nine 
other  financial  men  of  Ontario,  came 
here  to  make  a  personal  investiga¬ 
tion  Into  toe  merits  of  Turner  Val¬ 
ley  as  an  oil  field.  Since  the  mem. 
hers  of  the  party  are  financially  In¬ 
terested  in  the  East  Crest  Oil  Com¬ 
pany,  having  financed  It  almost  en¬ 
tirely,  their  primary  Interest  lay  In 
the  development  of  this  company,  but 
they  were  almost  equally  interested 
In  other  companies  and  general  de¬ 
velopment  In  the  Turner  Valley  field. 

"We  are  satisfied,”  said  Mr.  Duff  ' 
in  toe  course  of  an  Interview  with 
The  Financial  Times  correspondent, 
“that  Turner  Valley  has  great  pos¬ 
sibilities  and  we  are  going  to  back 
development  to  the  limit  on  our  pro¬ 
perty.  We  are  also  considering 
other  plans  in  the  field  which  we 
cannot  disclose  at  the  moment.  We 
have  arranged  for  a  location  for  our 
second  well  and  we  will  keep  on 
with  a  steady  drilling  programme  on 
our  present  leases.  We  are  entire, 
ly  well  pleased  with  what  we  have 
seen.  We  are  satisfied  we  are  on 
structure,  to  be  fairly  certain  of 
which  was  one  of  the  principal  rea¬ 
sons  why  we  came  here." 

Interest  in  Ontario. 

F.  H.  Leslie,  of  Niagara  Falls,  a 
director  of  the  East  Crest  Oil  Com¬ 
pany,  and  president  of  the  Welland 
Financial  Corporation  which  under-  I 
wrote  the  East  Crest  Oil  Company’s  j 
stock  issue,  stated  that  Ontario  in¬ 
vestors  were  only  beginning  to  real-  j 
Ize  the  important  potentialities  of  { 
toe  Turner  Valley  oil  field.  Reports 
they  had  previously  seemed  to  slip  | 
past  them  without  making  a  very! 
great  Impression,  but  that  situation  ’ 
was  rapidly  changing.  j  i 

F.  J.  Bears,  of  Niagara  Falls,  vice- ' 
president  of  toe  East  Crest  Oil  Com¬ 
pany,  and  vice-president  of  the 
Brock  Securities  Corporation,  Tor. 
onto,  who  has  been  associated  with 
oil  and  gas  business  in  Ontario  for 
years,  and  who  is  quite  familiar  with 
toe  Turner  Valley  Held,  added  an 
enthusiastic  confirmation  to  the  opin¬ 
ions  expressed  by  Mr.  Duff  arid  Mr. 
Leslie.  Other  members  of  the  party 
also  made  favorable  comments. 

Newton  Wylie,  of  Toronto,  director 
and  treasurer  of  toe  East  Crest  Oil 
Company,  vice.presldent  of  the  Fidel¬ 
ity  Trusts  Company,  and  managing 
director  of  the  Welland  Financial 
Corporation,  made  the  Interesting 
comment  that  the  East  Crest  Oil 
Company  was  toe  only  company  In  i 
Turner  Valley  which  had  been  formi- 
ed,  financed  and  underwritten  In 
Ontario. 

While  there  have  been  no  exciting 
Incidents  recently  In  connection  with  ; 
the  drilling  In  toe  Turner  Valley  j 
field,  progress  is  being  well  main- ' 
talned.  Quite  a  number  of  the  wells 
not  yet  producing  are  now  In  the 
lime  and  the  outlook  is  decidedly : 
encouraging.  j 

NOBLE  HVE  MINE  i 
GEHING  RESULTS 

Ore  ^rom  Deadman  Vein  Suffi¬ 
cient  to  Meet  Current  j 
Expenses  j 

Vanconver  Bnrean  The  Financial  Tlmea  , 

Vancouver.  —  One  of  the  most  ac-  '■ 
tlve  stocks  In  British  Columbia  at  i 
present  is  Noble  Five,  and  its  stand-  j 
ing  is  largely  accounted  for  by  the 
extremely  satisfactory  results  at¬ 
tending  recent  operations. 

It  Is  learned  that  Noble  PJve  has 
derived  sufficient  shipping  ore  from 
the  big  Deadman  vein  to  take  care 
of  all  recent  and  current  operating 
expenses  and  Is  now  In  a  position  to 
mill  on  an  Increasingly  large  scale 
and  turn  Its  net  revenue  Into  the 
treasury. 

Although  development  will  acemmt 
for  a  considerable  share  of  the  reve¬ 
nue  during  the  present  season,  there  j 
are  reliable  rumors  that  the  compa¬ 
ny  may  declare  a  dividend  during 
toe  year.  The  company  Is  free  of 
all  Indebtedness  and  owns  the  pro¬ 
perty  and  mill  outright. 

Recent  work  has  disclosed  the  ex¬ 
istence  of  at  least  100,000  tons  of  ore 
in  the  Deadman  Shoot  that  will  assay  i 
to  average  about  $40  a  ton.  or  a  total  1 
of  $4,000,0fl0.  The  full  extent  of  this 
ore  body  has  yet  to  be  determined. 
The  mill  Is  now  running  on  a  6a-ton- 
a-day  basis  and  100  tons  is  the  ob¬ 
jective  soon  to  be  attained. 

There  is  a  good  supply  of  devel¬ 
oped  ore  ahead  of  the  mill  and  the 
management  should  not  have  much! 
trouble  In  keeping  from  two  to  four 
years  ahead  of  the  plant 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties,  I 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


BELL,  GOUINLOCK  &  GlUESPIE 


LIMITED 


=  Bond  Dealers 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


A.  JNORMAN  STRANG  &  COMPANY 

INVESTMENT  BANKERS 
801  Lindsay  Building 

WINNIPEG 


DIRFOT  private:  WIRE  TO  ALL  MARKETS 
TWO  PREFERRED  STOCKS  WE  RECOMMEND 

CANADIAN  WESTERN  NATURAL  GAS 

«%  —  PRICE  09 

BURNS  &  CO’Y.,  LIMITED 

(WITH  BONUS)  e%  —  PRICE  100 
ASK  US  FOR  PARTICULARS. 

CARLILE  &  FARR,  LIMITED 

208  Grain  Exchange  BnUding  CALGARY,  ALBERTA 


A  W.  HAWKEY  &  COMPANY,  Limited 

.  CfVESTMENT  SECURITIES. 

We  specialize  in  B.  C.  and  North  Western  Mining  Stocks. 
Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  -  Calgary,  Alberta. 


ALDERSON,  DeJARDIN,  McDONALD  CO.,  LIMITED 

Government,  MunTcipal  and  Corporation  Bonds 

290  Garry  Street  -  -  WINNIPEG,  CANADA 

Telephone  80  321 


D.  M.  DUGGAN  INVESTMENTS, 

UMITED 

BOND  DEALERS 

EDMONTON,  -----  CANAD\ 
-  INVESTMENTS  - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Member,  Winnipeg  Grain  Exchange 

Direct  private  wires  to  New  York,  Chicago,  Toronto,  Wtnnlpea,  Montreal, 
WESTMAS  CHAMBERS  (Ground  Floor)  ...  REGINA 

Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Roycal  Bssnlc  CHcambet-s  -  -  Ca.ls’a.vy 


T.  K.  McCALLUM  &  CO. 

GOVERNMENT,  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 


MORTGAGE  LOANS 

tundii  available  for  Loans  on  the  security  on 
improved  Farm  Lands. 

OSLER,  HAMMOND  &  NANTON 

*  LIMITED 

WINNIPEG 

rupbesenting: 

Law  Union  and  Roek  Inturance  Co.  LImItod  Oaler  tk  Nanton  Trust  Co. 

North  of  Scotland  Canadian  Mortgage  Co.  LImftol _ ^The  Dominion  and  Qeneral  Trust  Llmltal 


GEO.  H.  HOOD  &  CO. 

222  PORT.AGE  .WE.  I’lionp  89-958  WINNIPEG 

Member,  of  the  Mlninic  Section,  Winnipeg  Stoek  EyehanKe. 
Corre.pondcnt.  of  Meanrs.  D.  S.  Pnteraon  A  Company.  Limited. 
Stoek  Brokers — Toronto. 

We  recommend  the  purchase  of  Sterllnk  Minina 
A  Exploration  Syndicute  units  at  SSO.OO  encli. 

Maps  and  other  data  sent  on  request. 


Black  &  Armstrong  Th.  M.  E.  EVANS 

(SuccesBOTB  to  HoblnBOD  & 

Black.)  j  Cq,  Limited 

REAL  ESTATE  VALUATIONS.  | 

ItlSNTAliSe  a  A  «  A  I  J  I  -  ipws.i  I 

Form  Lands,  Mortgagea  and  FINANCIAL  AGENTS 

Insurance 

*00  standard  BA.NK  BLDO.  BONDS  INSURANCE 

_ _  i  REAL  ESTATE  LOANS 

,  ,,  I  Ground  Floor,  C.P.R.  Bldj. 

- EDMONTON,  -  ALTA. 


C.  >.  Shepard 


J.  V.  Nutter 


Established  1890. 


TOOLE  PEET  &  CO.  I  C.  H.  Enderton  &  Co, 


LIMlfbU 

FINANCIAL  AGENTS 

Appraisers  end  Veluetora 
batatex  iVlenegcd 


CALGARY 


Real  Estate  Investments,  Mart- 
.  gage  Loans,  Insurance,  Rentals. 

222  Portage  Aveniie, 
WINNIPEG. 


Bennett,  Hannah  &  Sanford 

Barrleterr,  Sell(!itors  a  Notaries 

Hon.  R.  B.  Bennett,  KiC.  LL.D..  Alex¬ 
ander  Hannah.  P.  L.  9anfora,  B.A.. 
O.  K.  Might,  E.  J.  Chambers,  B.C.L.. 
H.  a.  Nolan.  M.C.M.A. 

Private  Telephene  Exchuoge  H.  TSIA 
000-003  Laaeaster  Balldiag, 
CAIAxAAV.  CAJiAOA. 
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Electrical  Energy 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


I 


BKLIABLK  COKTIlflJOUS  UNLIMITED 

81*  (6)  Avollabic  for  uac  Sf  .  ,  . 

*rtc  Power  planta  houra  per  ilay  and  Approalmutelp  300,- 

erery  day.  No  re-  oOO  H.  P.  Available, 
plant  Reaerve.  atrictlona. 


000  H.  r.  Available. 


FOB  POWEB,  LIGHT  AND  OTHEB  PUEPOSES. 
Generated  and  Dibtributed  bj  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Manufaeturlng  and  Dlatrlbullnii; 
For  INDrSTRIAl,  and 
HBSIDISNTIAL  VSB8  I^U9I 


Low  Rates  for  Service 


Dual  Service 

Inquiry  Requeated.  Addreaa  to 

Power  Bid.,  85  Craig  St.  Weal. 
Tel.  Main  -1040.  Montreal. 


iBie  DEVEiopnEid  tt  power  puns 

W.  INDU  IMRKEI  BK  NEW  PROJECT 

WmUN  2  YEARS  in  B.l'.  of  raw  materials.  A  steam-  ON  PAdPK/  OOASX 

sh-lp  service  cannot,  be  based  upon 

~  „  .  ,,  the  ipresent  visible  traffic  in  such  \xru  c  i  '  *  . 

Llirect  Steamship  Service  Has  commodities  but  as  almost  pverj-  Government  Approval 

Brought  $2,000,000  of  Busi-  country  buys  lumber  and  a  steam-  For  Harnessing  of  Campbell 
n.„to^oav«  Kv^l. 

ASK  AUSTRAUAN  SUBSIDY  r^h  .“.Si  B'G  MARKET  IN  SIGHT 

-  -  port  that  will  enable  the  vessels  to  -  | 

Shippers  Feel  That  Similsur  Ex-  depend  entirely  upon  general  cargo  Scheme  Taken  as  Indication  of  | 
pansion  in  Business  Can  Be  IT'  Decision  by  Consolidated 

Built  Up  With  Anbpodes  —  lumber  trade."  Smelters  to  Go  Ahead  With 

Lumber  Basic  Trade  - —  Coast  Plans 


Brought  $2,000,000  of  Busi¬ 
ness  to  Vancouver 

I  ASK  AUSTRALIAN  SUBSIDY 

Shippers  Feel  That  Similar  Ex- 


B.C.  POWER  PLANS 
BIG  NEW  PROJECT  | 
ON  PACinC  COAST 


For  Harnessing  of  Campbell 
River  Falls 

BIG  MARKET  IN  SIGHT 


Decision  by  Consolidated 
Smelters  to  Go  Ahead  With 
Coast  Plans 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 

Member*,  Vancouver  Stork  Rxebonge 
Macanlay,  Nicolls,  Maitland  Building, 

Douglas  t20>421  425  Hone  Street,  Tancoiirer,  B.C. 


WAGHORN,  GWYNN  &  CO.  UMI1ED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


Consolidated  Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


I  VftBcoQver  Buremu  The  Ftnaoclal  Ttmet 

!  Vancouver. —  Year  end  statistical 
reviews  by  the  Vancouver  harbor 
board  and  shipping  circles  reveal 
!  the  fact  that  In  the  ipast  two  years 
a  total  of  $2,000, 000  new  business 
has  been  secured  for  British  Colum¬ 
bia  industries  through  the  opening 
up  of  direct  steamship  service  to 
the  West  Indies. 

Prior  to  1926,  B.  C.  had  no  ex(port 
trade  with  the  West  Indian  market 
through  lack  of  direct  shipping  fa- 
ciiUtles.  Exporters  In  the  city  had 
thoroughly  explored  the  possiblHtles 
of  the  West  Indies  market  and  were 
convinced  that  a  larger  volume  of 
business  could  be  secured  If  a  di¬ 
rect  steamship  service  were  estab- 


ASK  IMPORTANT  '  I  Vancouver — Campbell  River  Palls, ' 

___  j  Vkt  Ik  rt  British  Columbia’s  greatest 

I  H  Aralur\  IN  R  F  coast  water  powers,  will  be  harness- 1 

UllnilULiJ  111  D.L.  ed  by  the  British  Columbia  Power  j 

INFflMI*  TAYUQ  to  supply  consiimers  on  Vam- 

lliVk/lTlLi  l/lAui3  couver  Island,  under  plans  an- 
_  nounced  by  officials  of  the  company 

Leading  Associations  Petition 

.  »»  Immediate  application  Is  being 

tjovernment  ougg^nng  Pro-  made  by  the  corporation  to  the  gov- 
posed  Alterations  in  emment  for  the  right  to  proceed 

Legislation  engineering  Investigations 

^  ° _  which  will  determine  the  size  and 

FI  iRjiiiUA*i*F  ikt  T  A  f  T' *  V  character  of  the  scheme. 

£.U1VU1VA1£.  LfUAL  1  AA  Coupled  with  this  announcement 
■  of  the  latest  of  a  series  of  hydro- 

VxncoDver  Bureuo  The  FlnsscUl  Tlmei.  electric  schemes  sponsored  by  the 


525  Seymour  Street 


VANCOUVER 


Ijovernment  ougg^nng  Pro-  made  by  the  corporation  to  the  gov- 
posed  Alterations  in  emment  for  the  right  to  proceed 

Legislation  engineering  Investigations 

^  ° _  which  will  determine  the  size  and 

FI  iRjiiAfA*i*F  ikt  T  A  f  T' *  V  character  of  the  scheme. 

£.U1VU1VA1£.  l/UAL  1  Aa  Coupled  with  this  announcement 
■  of  the  latest  of  a  series  of  hydro- 

VxncoDver  Bureau  The  FlnsacUl  Tlmei.  electric  schemes  sponsored  by  the 
Vancouver.  —  Important  changes  Power  Corporation,  was  the  Intlma- 


Mil  J  Ca  a  Mil/^lkTnrD P  AV  ^  I  BucttuiDuyi  Dci.ivu  vttiiuuuver.  —  uuporianT  cnanges  rower  uorporauon,  was  tne  intima- 

IVICGOrd  Dtreet,  IVIUIN  IKCiALi.y  ^ue.  llshed.  The  shippers  go  together  on  British  Columbia’s  Income  taxes  that  the  corporation  had  a 


the  matter  and  presented  their  _ ,  ,, 

views  to  the  department  of  trade  ‘^s  mode  of  collection 


large  consumer  of  power  in  sight, 
and  would  require  enourmous  new 
electrical  suijplles  to  fulfill  this 


and  commerce  with  the  result  that  ur?©d  upon  the  provincial  govern-  electrical  suijplles  to 

the  government  sanctioned  an  an-  ment  recently  by  business  Interests  demand, 

nual  subsidy  of  $3(V.OOO  to  the  steam-  representing  the  Vancouver  Assocl-  rn«ei  Cm 

ship  service  on  the  basis  of  $2,500  .v-  ,,  coast  sm 

to^each  ol  th.  twelve  teaular  .all-  J’.'S.'.’*.'!.'’", 


WOLVERTON  &  CO.  Limited 

.Members  Vunvoiiver  Stork  lOxebange  for  18  Years. 

Our  Market  Letter  Service  covering  Briflsh  Columbia  Is  appre- 
rlated  by  hundreds  of  customers  In  every  province  of  tbe  Dominion. 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

■  553  Granville  Street, 

VANCOUVER  BRITISH  COLUMBIA. 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 


represenimg  Vancouver  Assocl-  For  Coast  Smelter 

ated  Property  Owners,  the  Vancou-  .  ,  j, 

ver  Board  of  ’Trade,  Real  Estate  Ex-  officials  declined  to  Indl- 

change.  B.C.  Bond  Dealers’  Assocla- I ..t***®.  consumer 


l.WESTMENT  BAKKKB8. 


823  BaMliigs  St.  West.  .....  Tancoaver,  BIC. 

Menrbcrsi — Vnneouver,  Victoria.  Calgary.  Winnipeg  nnd  Seattle  Stock 
Kxchangesi  Spokane  Standard,  Vant-oaver  Uroln,  Vnneouver 
Real  Kstate,  etc. 


It  was  definitely  recognized  at  tlon  and  B.  C.  Mortgage  and  Trust  believed  to  be  for 

the  time  that  the  greater  volume  of  Company  Association.  smelter  which  the  Consolidated 

the  bulk  cargo  would  be  In  lumber  -phe  changes  recommended  for  ^^ning  &  Smelting  Company  pnopo.ses 
for  which  there  was  found  to  be  a  legislation  were  as  follows:  erect  on  the  coast.  It  has  been 

steady  market  In  the  West  Indies,  p  Elimination  of  dual  inwme  tax-  understood  for  some  time  that  the 


PAINTED  DP  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Cosit  to  Coait 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAPT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
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but  at  the  same  time  It  was  bellev-  atlon  as  between  British  Columbia  ®*^®  plant  would  be  on  Van- 

ed  that  with  the  regular^salllngs  es-  and  other  provinces  or  other  coun-  ^'Uuver  Island,  and  the  .innounce- 
tablished  a  growing  amount  of  gen-  tries,  which  agree  to  reciprocal  ar-  ™®“^  thought  to  confirm  this 

eral  cargo,  supplementary  to  the  rangements.  Under  this  plan  the  expectatlcm.  ^ 

lumber  would  also  be  Included.  province  would  not  tax  an  income  ,  indicates  that  the  Consoli- 

The  results  have  far  exceeded  the  derived  by  a  B.C.  resident  from  iplannlng  to  go  ahead  with 

expectations  of  the  shippers,  and  Britain,  for  Instance,  if  Brit-  ^*^®  smelter  project,  as  forecast  re- 

the  total  of  $2,000,000  of  new  busl-  ain  agrrees  not  to  tax  Incomeo  President  of 

I  ness,  comprising  a  cargo  volume  of  derived  from  Its  citizens  In  British  'h^ln^  org^lzatlon^ 

87,000  tons  in  the  past  two  years  Columbia.  ^®  ”■  Corporation  s 

'alone  has.  It  Is  claimed,  amply  jus-  3.  Removal  of  all  discretionary  If  acceptable  to  the  Govem- 

‘  tifled  the  action  of  the  government  powers  over  taxation  In  the  hands  )uent,  will  forestell  the  harness- 

I  in  giving  the  relatively  small  sub-  of  the  minister  of  finance.  ^  by  theCrown- 

I  sidy  authorized.  3.  Settlement  by  the  courts,  and  Willamette  (  om^ny  of  Portland, 

Items  In  the  exports  during  1927  not  by  the  finance  minister  of  any  ^blch  h^  been  planmng  to  use  these 

and  1928  include  $20,000  worth  of  disputes  over  what  Is  capital  ex-  to  operate  a  giant  pulp  mill, 

shingles;  23,000  cases  of  canned  penditure,  and  what  Is  expenditure  - 

salmon  of  a  value  of  approximately  necessary  to  produce  income  for  vAvrnTTVFR  part  prai'ram  219.  220.  221 

$175,000;  $25,000  worth  of  news-  taxation  purposes.  VANl  OUTER  PORT  PROlwR.AR.  ’ SNemberT  Van. 

print;  29,000  pounds  of  paper  box^  4.  That  a  court  of  revision  for  Vancouver.— The  Vancouver  Har-  :  - - - 

and  miscellaneous  p^cr  commo  1-  taxation  purposes,  Instead  of  con-  hor  Board  is  imderstood  to  be  seek-  Have  you  received  a  copy  of  our 
ties:  12,000  to^  of  flour  of  a  value  slsting  of  a  soUcltor  alone,  should  jng  federal  permission  for  launch- 
of  $600,000;  6,000  tons  of  oats  ^a  include  an  experienced  business  jng  a  construction  progcam  involv- 
value  of  approximately  $180,OM:  man  and  an  accountant  as  well  as  jng  $5,000,000  of  port  improvement, 
rope  from  New  Westminster  na  ils  a  solicitor.  „  ,  ^  ,  The  proposed  works  Include  a  deep 

amounting  to  110,000  pounds  valued  5.  That  the  Taxation  Act  be  cla-  gga  pier  the  first  unit  of  a  cold 

I  at  $22,000.  In  addition  there  was  Hfied  so  that  automatic  payment  of  storage  plant,  a  coastwise  pier  and 
silbstantlal  shipments  of  pilchards,  refunds  would  be  made  where  such  extensive  additions  to  the  present 
sardines,  butter,  confectionery,  bis-  refunds  are  In  order.  prain  storage  capacltv  of  the  port, 

cults,  ink,  potatoes,  creosoted  pil-  6.  That  all  incomes  for  taxation 

I  Ing.  paper  bags,  flooring,  box  purposes  be  divided  into  two  groups 
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shocks,  salt  fish,  drugs,  c 
lard,  household  ”*  goods,  doors, 
neer,  jam.  macaroni,  etc. 


cheese,  only,  that  is.  inoouiC  from  a  chief  SK.tl’L.VXES  FOR  DF,FE5rK. 


occupation,  and  other  Income,  losses 
on  the  second  group  to  be  allowed 
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CANADIAN.  PACin^ 


I  In  point  of  bulk  the  greater  part  as  deductions  from  the  first  group,  will  be  delivered  at  the  Jcrico  Beach 
j  of  the  cargo  w-as  in  Itnnber  of  which  7.  That  rebates  for  taxayers'  dc-  ;.iir  station  hero  shortly  by  the  De- 
I  $400,000  worth  entered  the  West  In-  pendents  be  allowed  •without  regard  jpartment  of  National  Defence,  It  is 
i  dies  market  in  the  two  years  under  to  the  residence  of  the  dependents.  ;  announced.  The  new  planes,  which 
review.  8.  That  In  all  cases  where  the  Uo-  are  among  the  34  light  airplanes  or- 

A  factor  of  importance  in  the  na-  minion  Govennent  has  taken  an  op-  dered  recently  by  the  Dominion  Gov- 
j  ture  of  the  cargo  lies  in  the  fact-  posite  -view  to  that  of  the  province  ernment,  ■will  be  used  for  training 
that  while  the  subsidized  steam-  on  taxation  matters,  the  Provincial  purposes  almost  exclusively.  At 
ship  service  was  initiated  primarily  Government  should  consider  this  present  there  are  five  airplanes  at 
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1  for*  the  development  of  lumber  ex-  decision.  In  an  effort  to  secure  uni-  the  local  station — three  Avros  and 
j  ports  the  results  have  been  •  that  formity  of  taxation.  '  two  Fairchilds. 

the.  value  of  general  cargo  nas  ex- 
I  ceeded  that  of  the  lumber  cargo  by 

about  five  to  one.  This  is  regard-  — — — — — — 

ed  as  significant  In  view  ol  the  A  "F 

1  statement  made  by  the  minister  of  iML  1  TIOUIC  lO  V  UTlCOUVer 

\  trade  and  commerce  to  the  export-  ,  ,  .  - - 

ers  who  rccentlv  inteiviewed  [.’p,.  years  Winnipeg  conmiunity  to  get  elevators  built. 

I  regarding  a  similar  .sunsi  v  has  t,oen  sensitive  over  the  claims  grain  firms  located  at  the  co.-ist,  ,an 

I  reef  stoamshiji  seivice  j!  madp  liy  Greater  Vancouver  to  liave  exchange  opened,  and  full  facilities 

!  that  vvhile  lie  was  favoiaoe  o.  surpassed  its  prairie,  rival  in  popii  provided.  'I'he  result  is  seen  in  the 
,  subsidy  it  could  not  he  giantci  ot  ,,,  legilimialcly  as-  fact  that  82.000.000  bushels  of  wheal  j 

i  lumber  .cargo  alone.  ^  ^  sumed  flic  place  of  Canadas'  third  were  shipped  from  Vancouver  l.a,st  j 

,  Regiiliii*  Service  Essential.  city.  .vear,  where  none  at  all  was  shippen  i 

'  The  experience  ol  the  past  two  In  iiu  editorial  last  week  the  Win-  a  few  years  ago.  j 

I  years  in  the  export  movement  to  nipeg  Tribune  frankly  admits  that  "Back  of  \’ancouver,  as  well  as  j 
'  ihe  West  Indies  has  demonstrated  to  its  city  is  failing  behind  in  the  r.ace  improved  shipping  facilities,  lies  ex- 
i  the  shippers  from  British  <’olumbia  and  ascribes  Ihe  cause  not  to  Ihe  itansion  throughout  British  i.'oluni- 
I  that  the  regular  service  is  the  first  natural  adviintages  which  tJie  coast  Ma  in  mining,  lumbering,  agrictil- 
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that  tho  rppTular  service  is  the  first 
essential  and  that  when  il  is  estab¬ 
lished  rniscollatteous  cargo  follows 
in  due  course. 


linent  Vaneoin  er  exporter.  I  Tribune: 


ttural  adviintages  which  tJie  coast  Ida  in  mining,  lumbering,  agrictil-  i  | 

ly  may  have,  hut  to  the  claim  that  lure,  paper  and  pulp  industries.  Ex-  | 

X'aneouver  has  developed  a  morcag-  jiansion  in  all  these  lines  is  pro- i  i 

gre.ssive  eommunily  spirit.  Says  the  reeding  in  .Manilobii  too.  ,and  on  ' 

ribunc:  quite  as  largo  a  scale.  But  while  ' 


in  discussing  the  development  of  the  "Figures  recently  made  public  in-  Vancouver  is  eager,  quick  to  take 
West  indies  market  and  Ihe  earnest  clicate.  a  po.|*u!atlon  of  344.000  for  advantage  of  every  opening  for  In- 
It  gives  for  a  similar  extension  of  Greater  Vancouver.  Greater  Winnd-  creased  trade,  Winnipeg  is  .apathe- 
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ft’e  undertake  the  investment  of  Capital  in  City 
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proved  farm  lands,  for  Sale  or  Rent. 

Management  at  PralssrHes  undertaken. 
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j  trade  with  Australia  under  a  sub-  pepK  population  at  pre.scni  i.s  cstt 
i  .sidized  .service  to  the  Common-  mated  at  Sld.OOO. 

‘wealth  said'  "The  West  Indies  mar-  "Four  years  ago  Greater  \ancou 
;  kel  has  developed  hist  as  we  pre-  ver,  the  area  emhracing  Vancotive 
'dieted  It  would.  It  proves  that  the  proper  and  various  subiirhan  mu 


peg's  population  at  present  is  csti-  tic.  Vancouver  is  alert..  Winni- 
mated  at  Sld.OOO.  peg  is  inert.  Vancouver  has  a  cont- 


"Four  years  ago  Greater  Vancou-  munity  .spirit  that  inspiro.s  confi- 
ver,  the  area  emhracing  Vancouver  deuce.  Winnipeg’s  community  spin- 


is  spasmodic. 


II  lacks  clear  op- 


!  cargoes  where  the  transporta-  nicipalities.  was  estimated  to  have  jectives  and  sustained  effort, 
i  tlon  service  is  available  T  ,atn  235.090  people.  Greater  Winnipeg’s  "Vancouver  is  making  the  most 
convinced  the  same  develo-pment  population  at  the  .s.ame  time  was  |  of  what  possihilitJes  she  has  and 
iwin  take  place  if  a  direct  freighi  27,5.000.  j  looking  eagerly  to  the  future.  What 

‘  hv  the  troverTi-  “lo  lour  ycar.s  \,ancouver  has  ts  Winnipeg  doing  about  this?  'I'he 


‘  service  supported  by  the  gov'crn- 
iiient  i.s  established  between  Can¬ 
adian  Pacific  coast  ports  and  the 
Antipodes. 

i  "At  the  outset  such  a  service 
I  must  rely  to  a  great  degree  on  Itim- 


1  Can-  <idded  109.000  people.  Winnipeg's  I  largest  project  in  Canada  is  in  Man - 

(1  ihe  population  has  grown  by  35,000.  j  iioba.  in  Ihe  Flin-Flon.  Sberrit-Gor- 

"Whj  i.s  Vancouver  outstripping  (ion  and  Cold  Lake  mines.  W’iuni- 

servicc  "’innipeg?  Why  is  Winnipeg’s  place  j  peg  is  in  a  fair  way  to  be  shouldcr- 

!n  iimi  '  '  ‘das’  third  city  no  longer  .sc-  i  ed  out  of  the  exp.ansion  aceniing  to 
hVr  the  'onTv"'h;nky  °‘ commodity  u  ,  .  j  the  city  that  becomes  the  trade  cc^n- 

ui  V,  o  f  tn  vni  Tru  y  \anrouvcr  ha.s  been  for-  ,  ire  tor  this  new  mineral  ;irea.  he 

w'hich  B.  I.  ships  regulatl>  In  vol-  ihr.  1., 


HAMILTON 


MONTREAL 


j  mi  w  ith  lumber  does  not  mean  that  fatuities  to  become  one  of  I  seeni.s  inclined  to  accept- apalhel  I- 

he  service  ^111  benefit  the  lumber  shipping  centres  of  the  I  ealiy  whatever  is  thrown  its  way. 

I  intlustry  onij.  world,  would  not  of  itself  have:  "’I’he  opening  of  tho  Panama  <'a- 

I  ''Lumber  was  the  only  eomniodity  j  nal  found  V.aticouver  on  its  toes, 

aicn  me  vaiious  west  inui.in  “whal  counted  to  V.ancouver's  ad-  quick  to  seize  every  shipping  possi- 
lids  txjuld  be  relied  hpon  v-antage  was  rather  the  spirit  and  billty.  .Next  year  will  see  the  Hiid- 

irs  ago  to  bu>  regularly  in  snni-  enterprise  of  it.s  citizens,  both  son  Bay  Railwuiy,  to  secure  Ihe 
■lit  volume  l(v  jiistilv  anybtMy  he-  individuals  and  more  particularly  j  constructiou  of  which  Winnipeg 
iiuning  coimmittod  to  vessels,  hut  eommunily.  Vancouver  vva.s  |  fought  hard  for  years,  completed  and 

;  with  the  eonfiiienre  that  ttiere  was  alert,  ten  years  ago,  to  seize  the  op- ;  operating.  Winnipeg  with  present 
j  to  he  enough  lumber  bought  ear'll  .portunities  fortune  had  opened  up  .  railway  connections  w1l]  be  more  or 
I  month  to  justify  scudinrr  a  vessel  jjp,.  ■\-ig;orou.s  effort  on  the  part  ‘  less  sidetracked.  Regina  and  Sas- 
j  the  interests  behind  the  W  est  In-  w'hoel  community  went  into  |  katoon  are  working  for.  and  are 

I  dies  steamship  service  vveTC  .able  to  ^jjp  buildin.g  of  docks  nnd  piers  and  j  likely  to  secure,  far  more  direct  and 
go  out  among  the  producers  of  w'arehouses  and  elevators  so  th.ar  j  shorter  connections.  Winnipeg  does 
I  other  cxjwrt  commodities  and  prom-  jjjp  pjjy  w'ould  get  full  advanlagt?  ]  not  seem  even  interested. 

I  i.se  tbem  a  monthly  service.  They  from  the  new  shipping  trade  open-  j  "The  difference  in  the  spirit  of  : 
knevv-  that  if  producers  of  other  by  me  Panama  Canal  and  the  Vancouver  and  Winnipeg,  far  more 

commodities  did  not  furnish  any  optportunities  for  expanding  Can-  than  physical  factors  affecting  their 
cargo  they  could  fill  the  boats  with  adlau  commerce  in  the  Orient.  expansion.  Is  responsible  for  the 

lumber,  while  at  the  same  time  “jt  wras  perfectly  apparent  some  fact  that  Winnipeg  Is  falling  behind 
knowing  that  if  the  producers  of  years  ago  that  some  Western  Can-  In  the  race.  Wlnnljxeg  must  develop 
other  commodities  succeeded  in  sell-  ada  grain  would  eventually  go  out  a  clear  outlcxik  and  employ  as  a  ' 
Ing  their  goods  in  the  West  Indies  via  the  Pacific  Coast  ijorts.  Van-  community*  more  aggressive  meas- 
the  steamships  could  find  room  for  couver  did  mot  wait  for  the  trade  to  ures  or  its  hopes  of  greatness  will 
the  goods  by  postponing  some  of  develop.  Instead  It  went  out  as  a  not  be  erallzed.’’’ 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


FMPIOYMFNT  AT 

LllTll  LU  1  lilLlli  1  rt  1  I  manufacturinfr  Industries,  in  wliich 
irt^lj  I  Pl/pi  I?/1D  operations  were  at  the  highest  lev- 

H|||||  LcYIjL  t*Ul\  ''otichcd.  Indeed,  some 

I  nianufacturcrs  were  short  ot  skilled 

WINTER  MONTHS  i  Witli  a  view  to  determining  trie 

!  outlook  for  winter  employment  thf 
.  ,  I  Bank  has,  in  addition  to  analyzing 

Changing  Condihons  Provide  Government  reports  and  other  sta- 
More  Work  During  Cold  |  tistics,  consulted  a  number  of  its 
W<>alher  "  '  branch  managers  from  coast  to 

j  const.  It  may  be^mentioncfh  that 
Di7/'<-kDrv  A  V  TD  Arve  ''^r''Pscntatives  are  always  in 

RECORD  HOLIDAY  TRADE  |  close  touch  with  business  conditions 
--  -  -  i  in  their  respective  localities,  but  in 


willing  man,  the  widest  avenues  for  !  /^AA|\  AITTI  /lAIT 
labor  being  in  construction  and  tli!  I  uUi/J/  i/Ul 


More  Work  During  Cold 
Weather 

RECORD  HOLIDAY  TRADE 


EARLY  MONTHS 
OF  THIS  YEAR 

Review  of  Situation  Shows  In* 
creased  Production 
in  1928 

THE  SEOiRmi^  BOOM 


CUT  IN  FREIGHT 
TO  PUT  MARITIME 
POTATOES  IN  WEST| 

Canadian  National  to  Make  Con- 1 
cession  to  Aid  Eastern 

trade,  the  effects  ot  the  continued  Growers 

revolutionizing  of  the  metho  Is  of  _  | 

distribution  were  stilll  visible  in  re-  t  nrkir^iiur>  Tn  /^tda  I 

duced  sales  in  leading  lines  ot  who-  lU  CUoA,  ILHJ 

lesale  distribution,  while  sales  by  - - 

department  stores  showed  only  “•••««»•«  Bureau  Tke  Plunnciai  Time, 
small  gains  over  one  and  two  years  <  Saint  John. — ^As  a  result  of  a  con- 
ago,  whtreas  chain  and  mail-order  ference  between  representatives  of 
distribution  expanded  to  now  high  the  governments  of  the  Maritime 
totals.  Bearing  upon  this  point,  it  Provinces  and  of  producers,  the  i 


line  of  silk  manufacturing  showed 
more  progress  than  did  cottons  or 
woolens,  which,  perhaps,  reflected 
style  changes  as  much  as  any  other 
influence.  Building  of  ordinary 
house,  office  and  store  constructions 
sagged,  while  lar.ge  construction, 
particularly  of  big  hydro-electric 
works,  subways,  tunnels,  roads  and 
other  public  or  semi-public  enter¬ 
prises  expanded. 

In  ordinary  jvholesale  and  retail 
trade,  the  effects  ot  the  continued 
revolutionizing  of  the  metho  Is  of 
distribution  were  stilll  visible  in  re¬ 
duced  sales  in  leading  lines  ot  who¬ 
lesale  distribution,  while  sales  by 
department  stores  showed  only 
small  gains  over  one  and  two  years 
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. ,  ,  „  ,  ,  . . ' - .  . n  •  Aj  J  TL  L  ..I-  loiais.  nearing  upon  ims  yui.j,,  x-iovinces  ana  ot  proaucers. 

Volume  Somewhat  Larger  Than]  this  instance  special  enquiries  were  !  J^rices  Advanced!  hroughout  the  |  i,c  said  that,  owing  to  mail-  Canadian  NaUonal  Railway,  it  is 

a  Year  Ago  Despite  Irsterfer- 1 onuplojcrs,  ernplojment  ■  Year  Despite  Higher  Money  ;  order  houses  opening  individual  sto-  nounced,  have  offered  to  make  _ 

enre  of  Enidemic  ^agencies  trade  unions  and  organiz-  Rate _ New  Records  in  Metal  i chains  thereof,  the  distinc-  substantial  reduction  in  rates  on  the 

ence  ot  tpidemic.  I  ations  whose  purpose  it  is  to  endea-  rvecoras  in  meiai  hetwepn  these  two  classif  ca-  - -  a' 


tk  I  Cor  liaLCIICl”  •at  i  t  • 

^  A  agencies,  trade  unions  and  organiz- 

ence  or  Epidemic.  I  ations  whose  purpose  it  is  to  endea- 

-  vor  to  relieve  distress  arising  from 

Basiucs.s  during  the  past  month  unemployment.  The  survey  was, 
has  moved  in  the  direction  shaped  therefore,  sufficiently  comprehen- 
lor  it  by  a  year  of  record  activity  la  sinve  to  afford  a  true  picture  of  the 
practically  all  lines,  and  by  seasonal  naional  situation. 

devoiopments.  some  of  normal  and  Sali.sfuctorv  Sittintion. 

others  of  unusual  character.  Thus.  ... 


BALANCE  SHEET 

As  at  October  iltt,  I92S 
ASSETS 

InYcstment.,  at  Cost .  t8,172,.t33.3R 

Cash  3.1,866.24 

Accrued  Interest .  48,584. '/< 

Tales  Paid  In  Advance .  2,686./ 

Incorporation  Expenses .  8,89'>..,.4 


the  country's  high  purohasiug  power  .  ,  ,  ,  ,  ,  ,  .  -  „  ou.ooco  , 

made  itself  felt  in  a  volume  of  holi-  f’f  his  size,  exceptional  cond.tions  characterized  as  am  altogether  exports  enabling  that  branch  of  vinces  to  dispose  of  their  large  sur- 
day  trade  which  appears  to  have  have  been  noted  in  some  of  the  re-  |•■good'•  year.  It  is,  indeed,  probable  trade  to  approach  sUll  closer  to  the  stock  and  to  meet  the  compeij- 

bcoa  slightly  greater  than  that  of  ports  submitted.  Weather  unusually  j  that  the  characterization  of  “fair”  total  set  up  in  1920,  while  imports,  of  the  potato  growers  in  Mln- 
Dcccmber,  1027,  though  not  quite,  up  'O'W  tor  this  season  has  been  hoip-  j  would  better  fit  a  summary  which,  because  of  lower  price  levels,  fell  off  hesota  who  have  been  supplying  the 


As  might  bo  expected  in  a  coivntr}  1927  or  1926  to  prevent  its  being 


I  1  .  •  tions  between  these  two  classifica-  shipment  of  potatoes  from  Now 

inausincs  ^  tions  and  the  department  stores  pro-  Brunswick,  Nova  Scotia  and  Prince 

«  ,  ~  "  .  - '  „  per  tended  to  become  more  vague  Edward  Island  to  the  Canadian 

Brad.treets  Ba.ine..  Revierr.  than  in  earlier  years,  and  the  in-  j  In  making  this  announce- 

Muetocn  twoiity-eight  was  a  bet-  tense  competition  that  all  these  dines  J'  “oSins  traffS  maT 

r  year  than  was  192i  in  most  lines,  pxprtpd  nnon  ordinarv  retail  busl-  eni,  b.  lompKins,  erainc  man 
It  there  were  enough  instances  of  ng;,,,  increased  Atlantic  Division,  said 

creases  in  movement  cither  from  foreign  trade  the  features  were  axitdon  Is  being  taken  to 

27  or  1926  to  prevent  its  being  a  disK^  advance  ^rtheT^^^^  bflP  Potato  growers  in  these  pro- 


hut  there  were  enough  instances  of 
decreases  in  movement  either  from 


to  the  expectations  ot  some  mer-  tul  to  formers  and  builders,  but  detri-  while  giving  full  credit  tor  the  many  from  recently  preceding  years,  this  western  market.  If  agreeable  to  the 

chants  in  those  districts  where  in-  naental  to  himbermen  in  most  pro-  really  big  things  accomplished,  would  particularly  manifest  in  rubber,  up-  shippers  the  new  rates  will  go  into 

finenza  wa.s  widely  prevalent,  and  ^tnees  where  forest  operations  are  reflect  the  instances  in  which  pro-  on  which  restrictions  as  to  ship-  effect  at  once. 

where  mild  weather  tended  to  retard  gress^  made  was  disappointing,  or  in  nients  expired.  In  exports,  the  in-  Opinion,  based  on  enquiries,  has 

.vales  of  winter  goods.  Industrial  incapacitated  men  and  those  which  actual  returns  were  below  crease  in  shinments  of  manufactured 


^  LIABILITIES 

1  o  the  Public; — 

Bank  Loan.  Secured  ...  . 

Preferred  Dividend,  payable  November  15tb, 

1928  . 

Accounts  Payable . 

I  o  the  Shareholder# : — 

Preferred  Stock: 

Authorized — .40,01)0  Shares  of 

$100.00  each  . $5,000,000.00 

Issued  — 50,000-  Share#  of 

$100.00  each.  .  . .  - 

Common  Stock: 

Authorized— 250,000  Shares  of  No  Par  Value. . 
Issued  — 125,000  Shares  of  No  Par  Value. . 

Profit  &  Loss: 

Balance,  subject  to  deduction  for  Income  Tax 


7,807,537.8 

$8.256..37o‘r33 


.vales  Of  winter  goods.  Industrial  ‘  -‘nu  nose  |  which  actual  returns  were  below  crease  in  shipments  of  manufactured  been  exnressed  that  if  the  rates 

operations  were  seasonally  small  at  "ithout  any  fixed  abode  or  delinile  |  reasonable  expectations.  Because  of  goods,  this  more  particularly  of  au-  «  ^  u  ^ 

certain  points,  but  were  at  a  high  in  life  are  to  be  found  th  s  |  the  numerous  irregularities  visible,  fomobiles.  mTals,  refin^^^  petroleum.  f'-°f/hese  provinces  can  ho  made 

level  where  roplacement  orders  for  seas'on.  as  always,  partlcylarly  in  ;  generalizations  are  in  several  instan-  agricultural  Implements  and  machl-  satisfactory  there  should  be  a  mar- 


level  where  roplacement  orders  for  -'vason.  as  ai«ays,  paruLpiariy  in  ;  generalizations  are  in  several  instan-  agricultural  Implements  ai 

holiday  trade  were  received  and  the  largest  centres  Mirthermore.  ,  ci  s  precluded,  hut  a  compromise  gg  jnore  than  offset  . . . 

where  materials  were  being  fabrl-  the  demand  for  unskil^d  labor  ha.v,  ,  may,  perhaps,  be  reached  by  saying  jn  grains,  particularly  wheat,  wheat  or  later,  for  MarlUme  potatoes.  One 

rated  in  preparation  for  the  large  is  natural,  fahon  on,  and  at  one  |  that  1925  was  better,  and  reasonably  flour  and  rye,  and  mejits  and  other  advice  from  Winnli>eg  was  that  pu- , 

manufacturing  programme  of  the  PC’>pt  a  large  automobile  nianu.av-  ,  so,  than  most  of  its  predecessors.  packing  house  products, 

next  few  months,  according  to  the  P'ant  T'*®  earlier  The  year,  as  a  whole,  saw  a  con-  Looting  Forward 

-  -  _  ....  tnoTi  in  itVoT  trt  nr^nrirn  frxv  iii_  Ai *1.,.  _ _  i  ei  >... 


e  in  several  inbian-  agricultural  Implements  and  machl-  ,  ,  .  a  iu 

hut  fi  compromise  gg  more  than  offset  decreases  Manitoba  and  Alberta,  now 


tatocs  were  being  brought  in  from 
Minnesota  and  North  Dakota  at 
'•  $1.35  er  cwt.  but  that  dealers  would 
^  pay  $1.45  per  cwt.  for  Maritime 
f  stock  because  of  better  quality.-'Witn 
{  information  on  hand  a  request  was 
made  for  temporary  emergency  po- 


Approved  on  behalf  of  the  Board:  A.  J.  NESBITT  \  rur./-,nr. 

JAS.  B.  WOODYATT  /  Dwrvtorx. 

AUDITORS’  REPORT 

We  have  examined  the  hooka  and  accounta  ol  F oreign  Power  Securities  Corpora¬ 
tion,  Limited,  for  the  period  from  the  commencement  of  its  operations  in  May  1927 
to  October  SUF,  1928,  and  have  received  ail  the  information  and  explanations  we  have 
required.  We  have  verified  the  securities  by  irupection  or  by  certificates  from  the 
depositaries,  and  we  certify  that  the  above  Balance  Sheet  at  October  31st,  1928.  in 
our  opinion,  ahowa  the  true  financial  position  of  Foreign  Power  Securities  Corporation, 
Limited,  at  that  date,  according  to  the  best  of  our  information  and  the  expianations 
given  to  us,  and  as  shown  by  the  books  of  the  Corporation. 

(Signed)  Price,  Waterhouse  &  Co., 

Montreal,  December  6tb,  1928.  Auditors. 

STATEMENT  OF  EARNINGS 


Profit  and  Loss  from  the  Comcnencement  ot  Operations  In  May, 
1927  to  October  31st,  1928 


Revenue  from  Investments . 

Profits  from  Investments  realized . 


$341,039.70 

122,820.77 


(litions  in  the  fore.';!  industries  are 
iu  prospect,  for  while  cutting  of  pulp 
wood  will  be  restricted  in  some  sec¬ 
tions  where  large  supplies  were  car¬ 
ried  over  from  last  year,  the  pulp 
iind  paper  mills  will  probably  oper- 


are  conditions  affecting  employ-  in  cotton  goods  manufacture,  hut  assured  Beyond  that  the  average  asking,”  stated  A.  P.  Pat-  j 

pu’p  !  favorable  than  with  lumber,  petroleum  and  other  man  will  desire  a  fairly  clear  idea  erson,  president  of  the  Transporta-; 

gge-ii^  year  ago.  while  several  of  those  sharply  competitive  trades  taking  of  the  new  year’s  crop  prospects  be-  Commission,”  of  the  Maritime  | 

rar-i-rom  industrial  points  note  a  rapid  .  similar  action.  Standardization  and  fore  makin"  definite  plans  Bearing  Board  of  Trade,  "that,  as  relief  for 
pulo  I  a'^'’oi-ption  of  labor  released  from  |  stabilization  became  words  of  com-  upon  the  future  outlook  it  may  be  potato  growers  of  the  Maritime^,  i 

country  districts  following  the  cc.^  mon  use.  Lines  of  comparatively  said  that  In  domestic  lines  the  ef-  ^®  Siven  a  temporary  emer- : 


ate  regularly  according  to  a  plan  of  of  har\esting.  fall  ploughing  |  modern  origin,  such  as  chain,  mail-  fects  of  many  past  and  pending  mer- 

_ _ _ f _  ;  tt^Bd  planting  on  famis.  as  well  as  of ,  order  and  denartment  store  enter-  o-cr-a  in  ,.na  inrinctn'  nvin  m.  same  i 


rate  to  the  Northwest, 


rationalization  evolved  from  the  re¬ 
lent  conference  and,  therefore,  on  a 
fairlv  stable  basis.  The  usual  ycar- 


j  order  and  department  store  enter-  gers  in  trade  and  Indnstrv  still  re-  ®®™®  r®^®  ®®  tk®  regular  export  rate 

that  displaced  by  insolvency  of  cm-  prists,  sought  wider  fields,  and  com-  main  to  be  realized  Then ‘too  nlans  ^1^®“  t®  the  grain  growers  of  tne 

p’.oyers.  introduction  of  labor-sav-  bined  or  competed  as  the  spirit  mov-  made  in  1928  for  extension  of  Xt  Northwest.” 


Hopes  that  the  price 
to  at  least  75  cents 
tJic  New  Year  have 


the  industry  in  a  much  more  favor-  ‘‘’’''I  '"o^ile  and  related  trades,  the  really  thing  of  this  sort  in  petroleum  pro- [would  increase  to  at  least  75  cents  , 

•ible  nosition  than  was  the  case  a  !  ’  ^  anticipated  than  in  former  >ea  s.  remarkable  advances  for  which  1928 1  duetJon,  cotton-goods  manufacturing,;®  barrel  with  tJic  New  ^ear  have  | 
vear  Iu  the  Eastern  districts  !  generally  and  in  lumber  output,  and  still  |  “ot  been  realized, 

io-'-ing  w”l  be  i.n  about  the  same  i in  industrial  lines,  which,  in  others  apparently  impend  in  coal  Meanwhile,  a  delegation  of  New: 

'■c^Tr-fs  n  “  -'-s  provtn  of  course. '  employed  (such  an  ulea!  1907.  showed  notable  recessions,  and  some  other  lines,  in  which  un-  Brunswick  potato  growers  and  Hon.  j 

iha  .  weather"  ■  cJ^^diLons  permit  ‘  ®i»n®^‘On  never  exists)  but  it  is  the  ,  ,hi.,  indicating  the  truth  of  the  pre-  restricted  competition  for  business  i  Lewis  Smith.  Minister  of  Agricul- , 
Mcfil  n-inin-  is  1  result  of  past  ,  volume  of  emp.oj-ment  diction  made  at  the  outset  of  the  has  left  many  scars.  Because  of  the  i  <uro  in  New  Brunswick,  has  gone  to 

dey^lonuen^work  and  influenced  ■ greater  than  in  any  previous  win-  year  1928,  that  1927  buying  and  oper-  big  tonnage  still  involved,  despite  I  Ottawa  to  interview  the  Minister  of 

r  beuer  marked  should  con^  tb®  prospects  ation  had  really  left  a  vacuum  to  be  competition  of  other  fuels  and  of  j  Trade  and  Commerce,  regarding  the  ! 

s  f,ro^esshr  ^  ®l®®tric  power,  and  tJic  possible  ef- 1  Proposed  extended  service  from; 

iiiE  ^is  -ener  irv  in  a  sounde”  pos-’-  , 'V-  of  retail  buying  crowned  the  feet  on  the  country’s  railroads  ofj^aint  John  to  Cuba,  reduction  on  j 

•  inn  ‘nmi  inriiratirms'noint  To'amorc  s‘°®®192o.  [years  efforts,  except  where  mild  changes  resulting  from  efforts  to  |  freight  rates  on  Maritime  potatoes ; 

\ctivo  winder  xsrason  than  in  mo^it  |  weather  or  the  influenza  outbreak  regulate  the  output  of  that,  basic Canadian  West,  better  frost-, 

forme”  vrar^‘  ‘  nrosnects  for  TVD  A  MCIAM  IM  S  intervened.  fuel.  coal,  the  situation  in  the  bitum-  ,  Proof  equipment  for  their  tranrtfv.r-  i 

’Post  ’ir‘U”facturers  arc  the  best  IjAl  AWulultl  IN  industry,  there  was  staged  a  inous  branch  contain.s  many  pos-  f®fion,  and  other  matters. 

'thn't' r.vrr  come  i-tn  view  at  '  _  _  j '’orif able  comeback  of  many  of  the  .v.ibilities.  The  course  of  the  coun- 1  Across  the  International  boundary  , 


hi'g  ';rt‘;;er‘a^"inTsounde’’  ?o^'-  I  on  the  country^  r'Xoads  ot| 

h™"  _  "“.re  mild  re.ul.lns  from  efforf,  ,oj 

.ictive  winter  (.season  than  in  most  _  [  veathci  or  the  Influenza  outbreak  regulate  the  output  of  that,  basic  i 

forme-  vrars.  The  prospects  for  17VDAMCYA\T  IM  !  intervened.  fuel,  coal,  the  situation  in  the  bitum- . 

'Post  ’ii  ‘U”Vactur*ers  arc  the  best  :  KXl  APl^iUW  iN  mdustry,  there  was  staged  a  inous  branch  contain.s  many  pos- 

h;;  CATr  come  Wo  view  at'  comeback  of  many  of  the  .sibilities.  The  course  of  the  coun- 1 

of  iTew  vear  par.i-l  ’00  17MPI  nYM^NT  ’  try's  stock  markets,  with  the  Im-lfrom  New  B 

c’jlarlv  for  the  automo'oilc.  I'urni-  LO  tMl  LU 1  HlLiW  1  regarding  their  effect  of  Maine  ^ 

ture  'electrica!  .and  building  mate-  _ _  actual  losses,  as  a  result  of  the  upon  money  supplies  and  rates,  will  high  as  $1.10 

ri  ll  industries  and  'n  respect  of  c-.,  mi  r  KI  '  nu'ncrous  natural  and  artificial  lose  nothing  in  its  interests  for  ord-  fers  generall; 

S  eel  .ml  railwi7ea‘uipmeu^  are  Situahon  More  Favorable^  in  drawbacks  for  which  that  earlier  inary  business.  In  the  widening  do-  iv-ith  little  oi 
brighfe-  than  in"  the  fir^t  part  of  Canada  Last  Year  Thzui  in  J oar  was  notable.  Prominent  in  this  main  of  export  trade,  the  progress  products.  Ore 
I  racto-  of  snS  interest  Anv  Other  Recorded  ^^i''®‘'‘ion.  of  course,  was  the  made  In  the  coming  year  will  hold  pect  $1.25  pe 

••s  the  I'pfi  lovment  smiation  u  hic^  Kecoroeo  inclement  weather,  resulting  in  the  important  consequences  for  Amerlc-  hvkich  will  he 

.s  th  emi.!o.vment  situaDon  W  hich  - ^  disastrous  floods  in  the  Mississippi  an  manufacturing  interests  The  i  duction  costs 

"e-  on' oft-  s  letter  T  r  d?d?  m'o^e^S  tributaries.  Even  in  industr?,  stabilizing  of  the“  French  franc  3^ _ 

‘  ^  ’  s  1  tte  .  out  Canada  was  decidedlj  more  tav-  however,  there  were  exceptions  late  favorable  reports  as  to  the  Ger- ' - 

Record  'iVinter  Lmployment.  orab.e  in  19-8  than  in  any  other  j  ear  enough  to  rob  the  exlbit,  as  a  whole,  man  situation  should  have  important  I 
The  winter  climate  of  Canada  has  the^‘-en^  otherwise  convlncmg  and  quite  consequences  for  this  country’s  tra-|  • 

.genei-ally  been  regarded  as  condu-  ^Erom  pWv“  fn  ra  ly.  For  instan-  de.  There  is  evidently  a  big  business 

cive  to  wideFpre.Td  unemployment.  ®  „ntii  tho  fir.;t  of  viio-ust  sf-’  v.^f  of  railway  traffic  fell  to  be  bad  abroad — at  a  price — and  it 

but  in  reality  while  it  causes  cur- :  until  the  first  of  ..  u.,  st  .slightly  below  that  of  1927,  and  even  seems  up  to  American  exporters  to 

tailnient  (>f  '  labor  iu  certain  dircc- '  behind  1926.  wherea.s  net  see  that  our  prices  continue  right 

tio’is  it  stimulates  employment  in  i  P®®®^on  on  a  lane®*  -cal®  'kan  in  operating  income  gained  slightly  for  our  possible  share  of  the  world’s 
'3Vs.  3  for3  con3on  i  ^elow  that  of  1926.’ business  Our  experience  in  the 


Deduct:  463,860.47 

Interest  on  Loans . . .  $9,073.48 

General  Expenses . 15,745.76 

Taxes .  4,723.70 

-  29,542.94 

Net  Earnlnfis  foi^  period  before  prorldlnfi  for  Income  Tax _  $434,317.53 

Deduct:  Preferred  Dividends .  286,779.64 

Balance,  subject  to  deduction  of  Income  Tax .  $M7..4.37.89 


OFFICE  SPACE  WANTED 

A  financial  house,  about  to  open  an  office  in  Montreal,  is  de¬ 
sirous  of  securing  a  suitable  location  in  the  vicinity  of  St.  Janies 
and  Notre  Dame  Streets.  A  minimum  of  1600  square  feet  is  re¬ 
quired,  and  It  Is  stipulated  that  the  office  must  be  on  the  ground 
floor,  and  In  as  prominent  a  location  as  possible.  Give  all  particu- 
lars  in  letter  to 

Box  118, 

Financial  Times,  Montreal. 


so-called  “heavy'’  industries,  which  I  try's  stock  markets  with  the  Im-'f^om  New  Brunswick,  in  the  State  ,  j  ,  a  *1,  aik  *  factory  output  was  greater 

iu  1927  showed  hesitation,  if  notlSkations  r^Sng  their  effect  of  Maine,  potatoes  recently  sold  as  '  k«^ets  harvested  in  Southern  Alberta  than  in  1927,  over  100,000  bags  of 

actual  losses,  as  a  result  of  the  j  upon  money  supplies  and  rates,  will  high  as  $1.10  per  barrel  although  of- [  in  1928  was  a  trifle  under  SS.OOn  sugar  being  manufactuerri.  The 

numerous  natural  and  artificial  lose  nothing  in  its  interests  for  ord-  fers  generally  ■were  around  85  cents  tons.  The  beets  ran  over  17  per  factory  employees  during  its  peak 

drawback.s  for  w’hieh  that  earlier!  inarv  business.  In  the  widening  do-  with  little  or  no  sale  for  low  grade  cent,  sugar  higher  than  the  figures  of  production  numbered  from  -oO  to 


.\LBERTA  BEET  SUG.iB* 

Raymond. — The  total  tonnage  of 


gar  content  of  the  ibeets  coupled 
with  the  reworking  of  Osmose  su¬ 
gar,  the  factory  output  was  greater 


OfuiddsL  LiSist  Year  Yhan  in  jesr  was  notable.  Prominent  in  this  main  of  export  trade,  the  progress  products.  Growers  there  seem  to  ex-  [  rc*ported  for  the  States  of  ^lontana,  300  men  and  it  Is  estimated  that  the 

An<7  OikPf  latter  direction,  of  course,  was  the  made  In  the  coming  year  will  holdipect  $1.25  per  barrel  In  the  Srpring  i  tVashington,  South  Dakota,  and  expenditures  made  yearly  for  the  in- 

^ny  x-rincr  ixcturacu  inclement  weather,  resulting  in  the  important  consequences  for  Amerlc- 1  which  will  he  a  little  more  than  pro-  '  .some  parts  of  Utah,  Colorado  and  dustry  in  the  Province  of  Alberta 

- ; —  .  .  disastrous  floods  in  the  Mississippi  an  manufacturing  interests.  The  duction  costs.  !  Nebraska.  Because  of  the  high  su-  average  over  $650,000. 

The  employment  situation  through-  and  its  tributaries.  Even  in  industry,  stabilizing  of  the  French  franc  .qnd  '  i 

out  Canada  was  decidedly  more  tav-  however,  there  were  exceptions  late  favorable  reports  as  to  the  Ger- ' - - — - 

orabiC  in  1.-8  than  in  any  other^je  r  enough  to  rob  the  exlbit,  as  a  whole,  man  situation  should  have  important  I 
ot  the  record,  near^.v  ail  localities  of  its  otherwise  convlncme-  and  nnlte  rr^riRAniiPriPAc  fnr  t^l^e  i 


a  larger  scale  than  in  :  operating  income  gained  slightly  |  for  our  possible  share  of  the  world's 
.or  wluca  data  are  av'ail- 1  over  1927.  while  below  that  of  1926.1  business.  Our  experience  in  the 


alm<’'-t  univc’  c.'I  .sUiiation’ is  that  '?  of  the  Lrms  co-opera- 1  27.0W»,  lasting  twenty-five  weeks, ,  farm  and  other  machinery  In  the 

f  irmcrs  :d)end  several  months  tend-  ^ThS°nimber  ^w3con^*  co^‘“‘m'^  soft ;  past  two  years.  The  ultimate  work¬ 
ing  live  ‘lock  and  selling  dairy  pro- :  number  was  con  i  coa^  miners  strike,  begun  April  Ejing  out  of  revolutionized  methods 

ducts  and  th^t  ionion  of  their  field  |  f^v  other  Tea r“  of  ?he  fe- '  K  's’  iTtff  h  f " 

creps  which  is  not  disposed  of  ^  “  1  i  long  (mains  for  the  future  to  reveal,  but 

'I’\av”o'(''n,akta'“”p  '  ‘7°’'  *«'■>’  “"‘i  "Slf^howcd  |  Sy  ot  ?o°Mldcace°'am°Se“™•Sd^ 

rr,;r'h  nd,c'ipn,;/.cr 


Pcefened  by  1////////////////////////, 

A  dtinkers  of /,  -  .  , 
k  Scotch  /Mantely 

mJVhisky/  / 


ilavoc. 


by  giving  larger  yields  and  a  higher  |  jjjg  advances  made  at  the 

quality  of  certain  staple  crops  than  ,  August  were  only  slightly 

i.s  the  rule  where  the  climate  less  extensive' than  in  Julv.  Durinv 


more  or  less  uniform  throughout  ihi 
year.  Tins  i.s  noticeable  in  many 
''anadian  agricultural  d'strlcis.  nol- 


thc  next  two  months,  small  declines 
were  shown,  followed  by  a  sligh' 
incrca.se  in  activity  on  November  1 


Ford  Shows  How  to  Prevent 

Waste  in  Trade  and  Finance 


ably  ui  the  Yest,  where  climatic  and  customarv  curtailment  took  i  h  <>  .i,  on.  I 

soil  conditions  arc  such  as  to  pro- ;  heginning  of  December.  ,  ^  '  O‘®  ~^'^'^formation  of  the  The  more  alert  financial  men  or[ 

ducc  the  greatest  quantity  of  the  i  howtver,  continued  in !  ”'’“0®®-''  ’'ystem”  of  the  United  tkis  country  arc  thinking  of  these  j 

best  bread-making  wheat.  It  "-as  [  greater  volume'  than  on  tht  I  takes  an  important  place  niatter.s  on  broader  lines  than  ever! 

lornicrly  the  case  that  construction  i  gther  year  since  ^ke  topics  discusseil  by  before,  and  that  is  very  heartening 

wa.s  suspended  entirely  in  Canada  1  jjjggg  statistics  were  instituted  ^''ord  in  a  new  book  entitled  for,  after  all,  financial  problems  wlii  I 


WHI 


during  the  winter,  but  building  op-  1920.  .  |  “-^fy  Philosophy  in  Industry,'’  pub-  have  to  be  handled  by  financial' 

orations  are  now  fairly  evenly  jj^g  dominion  Bureau  of  Stati.slic.’- 1 ’^^ked  by  Coward-MoCann.  minds.  The  rank  and  file  of  our  peo- 

i  pread  over  the  year  and  the  labor  tabulated  payroll  data  from  soin  '  Pords  propounds  a  hypotheti-  Pk;  arc  able  to  see  how  things  ought 

required  in  this  industry  is  becom-  ^,490  firms  who  employed  a  month-  [  question  in  finance  and  then  |  fo  be.  but  the  specialists  will  have  i 

iiig  increasingly  independent  of  ]y  average  of  028,580  workers  dur- 1  fo  answer  it.  He  shows  [  fo  create  the  methods  by  which  tne  I 

weather  conditions.  Seasonal  ten-  jag  1928,  their  staffs  varying  be  |  kow  a  $.30,900,000  public  improve- i ‘^ught-to-bo’  will  actually  come  into 
dencies  in  industrial,  mining  and  tween  "826,736  on  January,  ami  i.-inient  bond  issue  is  financed  by  the  Practice." 

fishing  operations  are  no  more  pro-  003.085  at  the  b(  ginning  of  August.  '•kc  security  for  which  War  will  not  be  abolished  until  its 

nounced  in  Canada  than  elsewhere,  a’-  1907  and  1026  an  oiitstand-  I  ’ko  nothing  more  or  less  than  the  roots  are  cut,  Mr.  p’ord  thinks,  am*  i 


dencies  in  industrial,  mining  and  tween  826,736  on  January,  and  1,-  ment  bond  issue  is  financed  by  the  Practice." 

fishing  operations  are  no  more  pro-  003.085  at  the  b(  ginning  of  August.  Governnitni,  iho  security  for  which  War  will  not  be  abolished  until  its 

nounced  in  Canada  than  elsewhere,  ’^’5  4937  and  1926,  an  outstand-  ‘  ko  nothing  more  or  less  than  the  roots  are  cut,  Mr.  p’ord  thinks,  am*  i 

except  that  coal  raining  in  most  of  jjjg  feature  of  the  lytuation  during  energy  of  wealth  in  its  most  pro- “one  of  its  main  roots  is  a  false 

tile  producing  sections  is  stimulat-  iqoq  „-.ns  the  markid  exnansion  in  ductive  form;  i.c.,  natural  rc-  money  system  and  the  high  priests 
ed  in  the  winter  months.  British  ^strucGon  i^3ch  the  number  sources.”  [thereof.” 

I'olumbia  is  one  of  the  unique  lum-  gf  workers  covered  by  these  statis-  “Suppose  we  borrow  $39,000,000  1  Mr.  P’ord  characterizes  farming  as 
bering  regions,  for  there  logging  is  tjes  considerably  more  than  doubled  pay  120  per  cent,  interest,  we  I  “the  first  important  industry,”  and 

practically  a  twelve-month  occupa-  between  P’ebruarv  and  August,  literally  have  to  pay  $66,000,000  for  [  envi.sages  the  passing  of  the  small 
lion.  In  Eastern  Canada,  this  in-  Manufacturing  showed  consistent  tke  use  o£  $30,000,000,”  ho  says.  I  farmer  and  the  advent  of  “large  cor- 
dustry  is  distinctly  seasonal,  but  I  ^j^jns  for  many  months,  affording  “Thet  is,  we  pay  $30,000,900  for  the  |  Porations,  whose  sole  business  it 
offsetting  the  disadvantages  are  the  much  more  employment  than  in  P'l-blle  improvement  and  $36,000,000  will  bo  to  perform  the  operations  of 

opportunities  for  farmers  and  ot.h-  earlier  ycar.s  of  ihc  record.  Trans-  kir  the  loan.  And  It,  was  the  gov-  plowing,  iplanfing,  cultivating  land 

ers  to  augment  their  incomes  liy  portation,  mining,  logging,  services,  ernment’s  money  to  begin  with.  Ir  harvesting.” 


150  years  of 
^unvaiyin^/ 
^QuaHty/fliorou^ 


'A'woxlir 
^  \4ride 
favorite./ 

k  /  / 


wood-cutting  in  a  season  when  field  communications  and  trade  were  all  s®®ms-  like  a  very  childish  and  un¬ 


work  i.s  impracticable. 


much  more  active  than  in  preceding  businessltkc  method. 


Mr.  P'ord  sees  a  gap  between  the 
people  and  political  leaders,  and  he 


Of  the  period  beginning  with  1921  years;  in  practically  all  of  these- cm-  “Suppose,  for  example,”  he  sayn,  holds  that  nowhere  is  it  more  dls- 
a  year  of  adjustment  and  of  severe  ployement  attained  the  peak  so  far  “wo  decide  to  relieve  unemployment  cernible  than  in  the  matter  of 


decline  in  employment  from  the  pre¬ 
vious  year,  the  low  point  was  reach¬ 
ed  at  the  beginning  of  1922,  when  a 
normal  seasonal  variation  once  morr 


reached  in  this  record. 

ALBERTA  OH,  RETENUE. 

Edmonton.  —  Alberta’s  oil  field.' 


by  carrying  on  some  necessary  im-  liquor. 

provement  and  to  do  this  the  Gov-  “The  United  States  is  dry,  not  I 
ernment  needs  $30,000,090.  'fhat's  only  legally,  hut  by  moral  convlc- 
1,500,000  $20  bills  or  3,000,000  $t~  dion,”  he  continues,  “The  American 


'*ic  Stewart  LTD 

•  wONOO* 


began  to  operate,  continuing  unti'  added  about  $2,000,000  to  the  reve-  bills.  The  Government  can  Issue  .  home  is  dry.  and  the  American  Na- | 
the  autumn  of  1923.^  The  slight  de-  nue  from  natural  resources  in  the  these  against  the  value  qf  the  thing  tion  gets  its  tone  from  the  home 
prossion  that  then  set  in  was  accen-  Dominion,  according  to  unofficial  in  prospect  and  wdth  them  pay  every  'and  not  from  the  wet  propaganda.” 
luated  durin.g  1921,  and  it  was  not  figures  gathered  by  the  Calgary  He-  expense  connected  with  the  work,  Mr.  Ford  pays  a  striking  tribute 
until  1925  that  the  normal  variatior  raid,  covering  the  year's  production  then  put  the  plan  In  operation  and  to  machinery,  which  “Is  accomplish- 
from  mouth  to  month  again  occur-  in  Turney  Valley  and  tVainright  out  of  its  earnings  retire  the  entire  j  ing  in  the  world  what  man  has  fail- 

red.  Since  then  the  general  trenc  field.«.  According  to  these  a  total  $30,000,000  worth  of  currency  which  ,  ed  to  do  by  preaching,  propaganda; 

has  been  steadiiy  upward,  each  sum- [  of  485,318  barrels  of  oil  were  pro-  has  been  issued.  Economists  no  Ion-  [or  t'’^'  written  word.” 
mer  showing  a  rising  rate  in  the  duced  in  the  province.  Turner  Val-  ger  question  that  method  of  doing  |  Dipping  briefly  into  foreign  af- 

increase  of  employment  and  the  win-  ley  accounting  for  373,795  barrels  of  things.  Indeed,  It  looks  as  If  flnan-  1  fairs,  Mr.  Ford  asserts  that  “both 

ter  recession  becoming  less  pro-  naphtha  and  104.604  barrels  of  crude  clal  engineering  will  come  round  to  |  Russia’s  and  China’s  problems  are 
nounced.  oil.  The  value  is  determined  by  rat-  to  something  very  like  it.  We  shall ;  fundamentally  industrial  and  will 

During  the  pa.st  summer  and  au-  ing  the  value  of  naphtha  at  $4.25  per  see  great  Improvement  when  we !  bo  solved  by  the  rnplication  of  .  .  . 
(umn  employment  was  available  for  barrel  and  crude  oil  at  $3  per  bar-  apply  enginetring  methods  to  flnan- 1  right  methods  of  thinking,  practical- 
(practically  every  able-bodied  and  rel.  ce~”  ly  applied.” 
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CHICAGO  LOSES  I 
COURT  AWARD 
ON  DIVERSION 

Lake  Michigan  Water  Cannot  Be 
Used  in  Sewage  Disposal 
Says  Court 

VICTORY  FOR  EAST  i 

Washington.  Chicago,  or  more 
properly,  the  Chicago  Sanitary  Dis¬ 
trict,  this  week  lost  its  fight  in  the 
Unitci  States  Supremo  Court  In 
the  attempt ,  to  assert  its  right  to 
divert  8,500  cubic  feet  of  water  per 
.second  from  Lake  Michigan  for 
drainage  and  navigation. 

Today’s  decision  was  a  victory  for 
.\cw  York,  Wisconsin,  Minnesota, 
Ohio,  Pennsylvania  and  Mchlgan,  | 
which  fought  diversion  on  the 
ground  that  it  tended  to  lower  the 
levels  of  I.nkes  Michigan,  Huron. 
Erie  and  Ontario,  their  connecting 
waterways  and  the  St.  Lawrence 
iliver  above  tidewater,  and  on  the 
lurther  ground  that  diversion  had 
never  been  authorized  by  Congress 
to  take  care  of  Chicago  sewage. 

The  states  named  prfiyed  that  111- 
nois  and  the  Chicago  Sanitary  Dis¬ 
trict  be  enjoined  from  permanently 
diverting  water  from  Lake  Michigan 
or  dumping  or  draining  sewage 
into  its  waterways,  which.  It  was 
alleged,  would  render  these  streams 
unsanitary  or  obstruct  the  people 
of  the  complaining  states  in  navig¬ 
ating  them.  Under  today’s  decision, 

«  hicago  must  proceed  as  cxpedltl- ; 
ously  as  possible  to  dispose  of  Its  ] 
sewage  in  such  manner  as  to  re- 1 
fliiire  the  diversion  of  no  water 
from  Lake  Michigan  for  pure-  i 
Iv  sanitation  purposes.  It  will  I 
lie  within  the  pow’cr  and  discretion 
of  Congress,  however,  to  increase  | 
tlie  volume  of  diversion  eventually  | 
to  the  present  amount,  or  mofe,  j 
to  aid  navigation  in  the  projected  j 
Lakes-to-the  Gulf  waterway.  : 

.‘\lthough  the  decision  casts  doubt  | 
on  the  power  of  Congress  to  author-! 
ize  diversion  f4)r  sanitary  purposes, 
the  diversion  permitted  for  deep 
w  aterway  navigation  would  be  suf-  j 
ficient  for  incidental  sanitation,  j 
particularly  In  conjunction  with  the 
septic,  tank  sewage  disposal  now  in 
process  of  construction  In  Chicago.! 


INDUSTRY  IN  U.S. 

IS  FORGING  AHEAD 

Past  Year  One  of  Record  Activ¬ 
ity  in  Steel  Automotive 
and  Building  Trades 

-  I 

Ottawa.  —  From  official  Inform- ; 
ation  received  here  by  the  U.  S.  ' 

( ■omracrcialAttache  from  the  United 
States,  the  year  just  ended  has 
wiinessed  unusually  high  industrial 
aetivity  in  that  country.  Records  ^ 
of  production  have  been  shattered 
ill  the  Itasic  industries;  corporation 
profits  have  reflected  the  high  raxc 
of  consumption,  and  the  net  earn- . 
ings  of  the  railroads  give  evidence  i 
of  efficient  and  adequate  distribu-  ' 
five  facilities.  One  or  two  of  the 
leading  industries  have  lagged  be¬ 
hind  the  rest,  but  even  these  re¬ 
gistered  considerable  recovery  dur¬ 
ing  the  last  quarter.  ’I'lie  favorable 
factors  in  the  present  situation  are 
^•idesprcad  confidence  in  existing 
>  nditions;  a  relatively  high  rate  of 
emplo>'ment  at  high  w^ages,  with  the 
cost  of  living  fairly  stationaiy; agri¬ 
cultural  purchasing  power  improv¬ 
ed;  inventories  low,  and  an  expand¬ 
ing  e.vport  trade.  The  adverse  fac¬ 
tors  arc  high  money  rates;  a  frenz¬ 
ied  stock  market,  and  price-cutting 
to  secure  sales  volume. 

The  steel  industry  has  just  com¬ 
pleted  an  exceptionally  good  year. 
Operations  were  maintained  at  an 
average  rate  of  85  per  cent,  of  capa¬ 
city  for  the  entire  year;  and,  con¬ 
trary  to  precedent,  the  last  half  of 
the  year  made  a  much  better  shovr- 
ing  than  the  first.  ’I'he  closing 
monhis  \vcrc  unusually  strong, 
showing  considerably  less  than  the 
usual  seasonal  decline;  and  Decem¬ 
ber  production  was  maintained  at 
4ho  level  of  the  year’s  average. 
AVith  this  strong  close  the  situation 
at  present  is  much  better  than  at 
the  (lose  of  the  previous  rec¬ 

ord  year.  Ingot  output  during  IPZ" 
totalieii  .5ii,2.5(t.uOO  tons,  an  increase 
of  7  per  cent,  over  (he  1025  record, 
the  tir.-.t  idx  months  total  was  3  per 
cent  larger  than  any  previous 
period,  and  the  last  half  of  the  year 
exceeded  foinier  levelH  by  11  per 
cent  Nine  (d'  the  twelve  monlhs 
1  hewed  production  well  .above  the 
.f,ii|in,ooO-toii  mark  which  conslliu- 
tfs  a  new  record  for  the  year;  lt)2(> 
bad  only  four  such  months,  1027 
had  three,  while  1025  and  1023  earn 
remuded  three.  Chief  among  the 
factors  responsible  for  such  a  huge 
production  was  the  automotive  in¬ 
dustry.  witli  an  estimated  eonsnnip- 
tlon  of  18  per  cent,  of  the  total 
output.  Building  and  construction 
came  next  witli  Bl’/i  per  cent.;  rail¬ 
roads  were  relegated  to  third  posi¬ 
tion  with  It;  per  cent;  while  agri- 
eultural  implements  and  exports 
wer  each  responsible  tor  per 

cent.  Brices  strengthened  material¬ 
ly  during  the  year,  ami  entered  1020 
at  about  $2  a  Ion  above  the  low 
point  in  1027.  Stocks  arc  low,  buy¬ 
ing  is  conservative  and  mill  back¬ 
logs  are  growing  steadily  .  ^ 

Considerable  Increase  In  | 

Value  of  Dairy  Products 

-  I 

Fredericton. — 'I'he  value  of  cheese,  1 
dairy  and  creamery  butter  in  Canada 
during  1028  will  show  an  increase  of 
more  than  $1 1,3()0,(I00  over  the  pre¬ 
ceding  year.  J.  F.  Singleton,  chief  of 
■the  dairy  markets  division  of  the 
I'’ederal  Department  of  Agriculture 
told  delegates  to  the  New  Brunswick 
Dairymen’s  convention  in  session 
here  today.  Conditio.n.s  bearing  on 
volume  of  milk  and  cream  produc¬ 
tion,  Mr.  fdnglcton  said,  were  also 
encouraging,  while  milk  powder, 
condensed  and  evaporated  milk  re- 
\caled  higher  returns  by  about  10 
por  cent. 


THE  MAIL  AND  EMPIRE 

Carried  more  Financial  Advertising 
in  1928  than  any  other  Toronto 

daily  newspaper 


Convincing  proof  of  the  superiority 
of  THE  MAIL  AND  EMPIRE  as 
a  financial  advertising  medium  in  the 
Toronto-Ontario  market  is  afforded  by 
the  figures  below. 

In  1928  THE  MAIL  AND  EMPIRE 
carried  861,354  lines  of  Financial  Adver¬ 
tising— 23,590  more  than  The  Globe  and 
26,730  more  than  The  Daily  Star  and 
The  Telegram  combined. 

Here  are  the  figures  for  the  four  Toronto 

daily  newspapers  *  Financial  Lineage 

1928 

The  Mail  and  Empire  -  861,354  lines 

The  Globe  .....  834,624  “ 

The  Daily  Star  ....  517,590 
The  Telegram  ....  320,174  “ 

THE  MAIL  AND  EMPIRE  has  risen 
to  its  position  as  the  foremost  financial 
advertising  medium  in  the  Toronto- 
Ontario  market  because: 

1.  It  carries  more  financial  news  than 
any  other  Toronto  daily  paper. 

2.  It  reaches  more  people  with  money 
to  invest  than  any  other  Toronto 
daily  paper. 


ml  miJ 


TORONTO,  CANADA 

JOHN  SCOTT,  Managing  Director.  R.  BRUCE  OWEN,  Director  of  Advertising. 

Branch  Offices-  Montreal:  J.  R.  Henderson,  904  McGill  Building.  Hamilton:  T.  M.  Wright,  Sun  Life  Building. 

FOREIGN  REPRESENTATIVES; 

United  States:  Lorenzen  and  Thompson,  Inc.,  New  York,  Chicago,  San  Francisco,  Los  Angeles.  Great  Britain:  F.  A.  Smyth,  34-40  Ludgate  Hill,  London,  England. 

LARGEST  MORNING  CIRCULATION  IN  CANADA  — AND  ALL  IN  ONE  EDITION 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Imperial  Life  Officials 


SUN  LIFE  CAPITAL  Insurance  as  the  Ideal  Investment 

Rminii  nii^i  v  i  nw  *'**’  <':'><»tr-o-<iiraph. 

Illl/ILULVUJLI  ilVll  NOTE-TI.Mett»™  A,B.  r.  n.Ein,  K-al  Savins-.  .  !«• 

^  — -  a  «*  ■  V  VtWl  diratn  the  grading.  "A"  Spins  Bonds  Mortgages  Estat*  Banks  Storks  Inurancp. 

ON  ASSETS  VALUE  - 

I.  Sf'rurity  of  Principal  .  B  H  I*  f?  M  A 

.  ^  *■*  “  '  /  Stability  of  ln<*omo .  S  H  t’  A  H  • 

Esbmate  Assets  of  $875  a  Share  r,.  Fair  income  Return .  h  a  a  <  ‘  b  * 

•  9m  •  em  Atarketabilify  .  B  l>  I*  (  A 

and  Earnings  $45  a  value  a-- (^oUaterai  . . . .  b  n  «’  a  i>  a 

— •  t>.  Tax  Exemption  .  B  <’  I*  A  B  A 

5nare  7.  Exemption  from  < -are .  B  (’  K  B  P  A 

8.  Acceptable  Denomination .  P  P  A  B  A 

A cccpt ablo  Dufat loo . ^  A  <*  A  A  Bf  A 

RAPID  GROWTH  SHOWN  10.  Potential  .Appreciation  .  ('  P  1*  P  B  A 

‘Special  form  of  Life  Inaurance  contract  xv-hich  enemplifies  ekmenta  2  and  3  better  than  any 
Qkaf^tt  RAftfid  on  other  form  of  investment  is  illustrated  below. 

Market  Value  or  snares  oasea  on  insured  4o  Age  of  wife  uti 

Doiiblinff  Size  Every  4  or 

^  L/OUDUns  ^  ,  If  Insured  Investment 

S  Yeara—AmOng  Blggesl  in-  pies  During  income  Guaranteed  240  KApeetation  Probable  (iuaranteed  Not 

—  •  \m/^  |J  the  Term  of  per  Months  Whether  of  Beneficiary  in  Total  to  Exceed  the  Fol- 

Vestment  Trusts  in  worio  thet'ontract  hionth  Beneficiary  Lives  A’ears  Payments  lowing  Amounts 

to  Wife  or  Pies  -Total  at  Years  Shown 

- V -  ,  ,,  Pt  vr.  $50.00  $12,000.00  r»2  vrs.  lage  68) . $19,200.00  $  375.54 

(KTom  Ihe  W«ll  Street  .loornnl.)  lOthyr.  55.00  13.200.00  24  yn*.  (age  70) .  15.840.00  3.755.40 

xt  VAflr  Hriffinill  aU'thOriZWl  15th  yr.  59.00  M. 160.00  20yrs.  (age7P .  14.160.00  5.633.10 

New  York.  —  , 20.h  yr.  H2.0<)  14.880.00  20  years  but  IpkT t ban  14.880.00  7.510.80 

capital  stock  of  the  ^'tin  I.IIC  .‘tShlir-  2.5th  yr.  OK.OO  15. 840.00  guaranteed  amounts  15.840.00  9. 888. .50 

an<'P  Co  of  rapada  wa.'»  $4,000,000.  SOth  yr.  79.00  18,960.00  are  nevertheless  18,960.00  11.266.20 

.tiive  V.V.  h:ilf  payable  trt  some  one. 

in  shares  of  $1f0  par.  of  V  men  n.UI  (fopvright  1921.  by  The  National  Underwriter  Co.l 

has  been  suhsc.ribed.  T  ntil  1f-»> 

these  20,000  subscribeid  shares  were  The  above  chart  is  compiled  from  I.ife  Insurance  Policies  written  In 
paid  up  to  the  extent  of  $.50  '’V  ''j  Liiwrcncc  Chaniberlain's  “Principles  companies  and  having  a 

that  vPMi-  stockholders  wore  crcailcil  „  „  .  .  j  .  loan  value,  that  they  are  the  only 

from  earnings  with  an  additional  $25  Inves  ment  -  a  standard  ,  which  an  investor  has  a 

a  .share  and  early  in  1!t28  the  final  authority  in  financial  circles.  Tt  |  reasonable  likelihood  of  being  able 
$25  a  share  tvas  called  and  paid  in  .qhnws  the  average  comparative  ‘  to  borrow  in  the  midst  of  a  money 
making  the  issued  stoek  fully  paid,  values  or  different  forms  of  invest- ;  panic.  .And  not  only  may  he  bor- 
f'ompany’s  siateincni  of  assets  and  rnent.  row  on  it.  but  at  no  usurious  rate  of 

liabilities  as  of  December  "1.  11127.  I'ollowiiiK  is  a  summary  of  the  ;  interest  such  as  he’d  be  charged 
showed  net.  surplus  over  liabilities  comment  on  each  one  of  these  ten  j  if  he  could  persuade  anyone  to  loan 
and  ca.pita1  stock  of  $4.5. 2S0,8!it):  cap-  points  on  which  to  judge  every  in- 'at  such  a  time." 
ital  stock  paid  up  "as  $1.5<if».<i00.  vestment.  6.  Tax  Kxcniption.  tVhile.  to-day, 

making  tot,al  capital  and  surplus  i  security  of  Principal,  t'hani-  there  Ui  no  investment  that  is  free 
$46,780,895.  exclusive  of  reserve  herlain  says:  “Certain  forms  of  from  taxation,  yet  Life  Insurance 
funds.  Life  Insurance  Policies  which  con-  probably  is  the  most  favored. 

If  this  were  the  balance  sheet  of  ]  (o  return  the  principal  cost  7.  Kxemptiou  from  Care.  Mr. 

the  ordinary  commercial  enterprise  i  .,  cert.iin  time  and  under  cer- , Chamberlain  remarks:  "It  goes 

one  might  readily  <letermine  that  u., hi  conditions  (Kndowments)  are  |  without  saying  that  Income  Insur- 
here  was  a  hook  value  for  the  .shares  jp„rc  investments.  .No  one  will  ance  and  bonds  are  unequalled  in 
of  $2,339.  The  investor,  learning  that  prc-om'nent  security  j  simplicity  and  freedom  from  care 

the  .shares  were  selling  about  $2.3tiO.  policy  funds  held  liy  I.,egal  He- 1  with  which  returns  accrue  to  the 


V'rom  the  Kwliitc-O-tiraph. 

NOTE -The  lettere  B.  C.  fv.  E  in;  Koal 

diratp  the  jading.  “.4"  bping  Bonds  MorlRagca  Estal* 
highrat  and  ''E"Tnw«!t  in  tho 


T.ffe 

Storks  Inurancp. 


1 .  Spcurity  of  Principal  .... 

2.  Stability  of  lni*omc . 

.7.  Fair  Income  Return . 

4.  Marketabilit.v  . 

Value  a-.  Collateral  . , . . . 

6.  Tax  Exemption  . 

7.  Exemption  from  Caro  ... 

8.  Acceptable  Denomination . 

9.  Aecepfable  Duration . 

to.  Potential  .Appreciation 


‘Special  form  of  f  .ifc  Inaurance  contract  which  exemplifies  ekments  2  and  3  better  than  any 
other  form  of  investment  is  illustrated  below . 


If  Insured 

Dies  During  Income  Guaranteed  240  E.xpectation 

the  Term  of  per  Months  Whether  of  Beneficiary  in 
the  (Contract  hionth  Beneficiary  Lix-es  Tears 

to  Wife  or  Dies  —Total 

Isl  vr.  $50.00  $12,000.00  ,"2  vrs.  lage  68) . 

10th  yr.  5.5.00  i:t.200.00  24  yrs.  (age  70) . 

15th  yr.  59.00  1  1,160,00  20  yrs,  (age  711 . 

20th  yr.  62.00  14.880.00  20  .vears  but  less' 1  han 

2.5th  yr.  66.00  15.840.00  guaranteed  amounts 

30th  IT.  79.00  18,960.00  are  nevertheless 


Invesi  ment 

Probable  (iuaranteed  Not 
Total  to  Exceed  the  Fol- 
Payments  lowing  Amounta 
at  Years  Shown 
$19,200.00  $  375.54 

15.840.00  3.755.40 

14.160.00  5.6.33.10 

14.880.00  7.510.80 

15.840.00  9.:48a..50 

18,960.00  11.266.20 


(Copyright  1921,  by  ' 


atinnal  Underwriter  Co.1 


The  above  chart  i.s  compiled  from  Life  Insurance  Policies  written  In 


.  loan  value,  that  they  are  the  only 
'  paper  in  which  an  investor  has  a 
i  reasonable  likelihood  of  being  able 


would  conclude  that  they  were  un-  spi-yc  Life  Insurance  Companies, 
derpriced.  Whether  he  would  he  ■>  igtability  of  Income.  This  is  of 
correct  in  that  assumption  is  a  importance.  especially  for 


Companies.  beneficiary." 

lie.  This  is  of  8.  .\cceplable  Denomination.  Life 
especially  for  Insurance.  Savings  Banks,  and 
!.  Income  In-  Building  Associations  are  classed  by 


CONFEDERATION 
SHOWS  YEAR  OF 
WIDE  PROGRESS 

Further  Expansion  in  All  De- ! 
partments  Enjoyed  by  Life 
Insurance  Association 

BIG  GAIN UsTrEVENUE 


Toronto.  —  President  Pelcg  How- 
'  land  of  the  Confederation  Life  Asso- 
!  elation  in  presenting  the  financi;il  | 

’  report  of  the  year  ended  Decembc"  i 
I  31,  1928.  to  the  annual  general  meet-' 
’ing  here  said  the  statement  for  the; 

'  past  year  was  the  best  in  the  history  , 
jof  the  association. 

Total  Income  for  the  j’ear  was 
almost  $2,000,090  in  excess  of  fhei 
i  preceding  year,  total  assets  ace  up. 
'nearly  $7,500,000  and  total  Insiiranr. 
ill  force,  including  group  insurant  . ' 
G.  A.  Morrow,  president  of  the  i  ^  $300,000.(400.  ^ 

imperial  IJfe  Assurance  Co.  of  Can-  i  .  Insuiiinc^s  foi  the  jcai  ■ 

I  including  bonus  addition.s  and  ro- 1 
!  vivals  amounted  to  $57,273,653.  and  | 

1  the  total  Insurance  in  force  at  the' 

!  close  of  the  year  amounted  to  $291,-  ' 

-  724.524.  I 

Net  revenue  from  premiums  and  ’ 
annuitie.s  was  $12,658,420  an  increa-| 

I  sc  of  $1,175,443.  Net  revenue  from  ( 

I  interest  and  rents  totalled  $3,305.21!,'' 

I  or  $391.4'38  about  1927.  Surplus;; 
'earned  on  operations  was  $2,454,366 
a  new  high  record  for  any  one  year.' 
i  To  Increase  Capital.  | 

Speaking  of  the  increase  in  cap- ' 
ital  the  report  states: 

"The  small  amount  of  the  paid-uji 
capital  stock  of  the  association  ha.s  ' 
been  found  to  he  somewhat  of  a  ! 
handicap,  particularly  in  the  asso- ' 
ciation’s  operations  out.side  of  I'an- 
ada,  and  your  directors  consider  it 
was  desirable  to  incrctiso  the  amount 
which  had  remained  at  the  comp.Tr- 
,  ativcly  small  sum  of  $100,000  foi- 
'many  years.  It  wa.s  decided  to  make  i 
a  call  of  five  per  cent,  upon  thci 
shareholders,  payable  on  the  3lst  of; 
.December.  1928,  and  further  call; 
of  five  per  cent,  on  the  31st  of  i 
•March.  1929.  and  provision  by  thej 
declaration  of  an  extra  dividend 

.lames  P’.  Weston,  general  man-  was  and  will  be  made  to  mret  these! 
rer  of  the  Imperial  Life  Assurance  rails  from  funds  derived  solely  from  I  . 
).  of  Canada.  the  non-participating  branch.”  ; 


DISABLED 


He  was  a  doctor  -an  eminent  surgeon— typically  impatient  of 
business  detail,  but  he  appreciated  his  responsibilities.  “Insure  me 
for  $2.5,000.’*  ho  said  to  the  Sun  I-ife  ugent.  “and  give  me  the  policy 
Ibut  will  suit  me  be'st." 

\  slight  scratch  on  his  hand  in  Iho  operating  theatre— infection 
—  the  Talley  of  the  shadow- -and  then  life,  but  an  iiiralid— bis  oper¬ 
ating  hand  maimed  and  useless. 

But  Ilfs  policy  had  a  total  disability  clause.  The  doctor  can 
no  longer  earn  his  living  but  ho  receives  and  will  receive  as  long  as 
he  lives  $250  a  month.  The  Company  pays  all  future  premiums,  the 
doctor  draws  his  dividends  each  year  in  rash,  and  at  his  death  the 
$25,000  will  be  paid  in  fiilL 


SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE;  MONTREAL 


BRITISH  COLONIAL  BRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER, 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Branch 


WIDE  EXPANSION  FREIGHT  INCREASE 
IMPERIAL  LIFE  IN  THE  MARITIMES 

Outstanding  Growth  Revealed  Decided  Improvement  in  Econo- 1 


problem  that  ha.'i  puzzled  scores  widows  or  dependents.  Income  In-  Building  A.ssociatlons  are  classed  by 
of  students  of  investment  values  who  surance  guarantees  a  more  stable  Chamberlain  as  the  best  under  this 
were  probably  as  much  in  the  dark  income  for  beneficiaries  'than  can  head.  Stocks  are  next. 

at  the  conclusion  of  their  invesUga-  possibly  be  obtained  elsewhere.  9.  Acceptable  Duration.  Thi.s  is  a  ^ 

ttons  as  at  the  start.  3.  palr  Income  Return.  This  item  very  important  item,  particularly  as  •  J* ^  provision  by  tin 

Many  of  them  have  clo.«ed  the  mci-  is.  of  course,  important  from  the  it  effects  the  changes  of  lo.ss  on  re-  James  F  Weston  -ener-il  man-  dividend 

dent  '^I'estor.  but  the  investment,  and  the  degree  of  care  the' ImpeViaf  I.lfc  Assurance  rails  from  funds  derived" solely  I'roir 

actuanal  problem  which  is  sufficient  eiemmt  of  compound  interest  run-  and  worry  required  at  such  times.  p  ,  Tanari-i  .si  -I!,  T  ” 

ground  for  close  to  100^5  of  them  i„ng  terms  must  not  ne  10.  Potential  Appreciation.  Under  _  non-participating  branch. 

throwing  up  their  hands.  .Actuarial  p,rgotlen  in  life  insurance.  this  head.  Life  Insurance,  of  course,  ______  ! 

calculations  are  beyond  the  capacity  4  Marketability.  Mr.  Chamber-  stands  pre-eminent,  since  through  W|||C  rYPAravIlIN  <  CDli  f/'lIT  fUr'Dl?  A  CC 

of  the  ordinary  student  of  mathema-  places  life  Insurance  first.  the  operation  of  the  insurance  ele-  |T1I/£|  LAl  /iIyOI vi v  illlljlillll  lllLllUilulj 

5.  Value  as  CoHateral.  We  quote  ment  of  the  contract,  a  single  pre-  ■  »  v 

.Most  attempts  to  solve  the  problem  ^gain  from  Chamberlain.  mlum  payment  may  produce  the  en-  IMpCDIAI  I  II4I1  .  ||y  Till?  MA|)ITfM|7C 

have  resulted  in  brief  studies  of  the  ..j^  jj,  the  peculiar  distinction  of  tire  face  of  the  policy.  llTll  ulllriL  LIiIj  III  lllLi  Iflillll  1  llllljU 

growrth  of  the  convpany  in  insurance _ '  _  ; 

outsitandlng.  increase  in  assets  and  I  R  I  -1  n  j  t  • 

expansion  of  earning  power  of  invest-  $2,525  a  share  obviously  was  not  pre-  '  ticipating  branch  of  the  company  Is  Awcsianoiiig  Airowtn  Keveaied  Decided  Improvement  in  Econo- 
ments.  In  some  cases  approxima-  dicafed  on  the  dividends  currently  ■  the  big  factor  in  its  operations;  the  In  All  Departments  During  mic  Conditions  is 

tions  have  been  attempted  by  adop-  being  paid  or  immediately  in  sight,  policyholder  gets  959c  of  the  pro-  Past  Year  Id’  4  d 

lion  of  arbitrary  bases  of  calculation  It  is  based  on  the  expected  expan-  fits  resulting  from  that  branch  an'd  _  inoicatea 

by  close  students  of  insurance  com-  fion  in  earning  power  in  something :  the  stockholder  59J.  The  company  u  .  1.  1  _  '  -  ' 

panics  hut  even  these  men  admit  of  a  geometrical  progression.  cannot  prosper  without  the  jiolicy-  pansion  which  took  place  at  a  Maritime  Barenu^he  Financlui  Timeit 

their  conclusions  are  only  guesses  At  the  last  annual  meeting,  Presi-  holder  profiting  thereby.  ®  even  greater  than  the  general  .haint  .lohn.  1  he  jear  l.itS-sla.te.s 

which  may  be  wide  of  the  mark,  dent  Macaulay  .said;  "Wc  have  The  59f  allowed  to  the  s'hareholder  j  of  progress  in  tanada  chat^-  M.  I-,  lonipkms.  traffic  manager  ol 
From  all  the  data  available  to  the  doubled  in  size  now  every  five  ami  a  ,  is  merely  a  management  commission  ;  j^r‘2e(l  the  record  of  growth  of  ^e  the  tanadian  National  Railways, 

public  no  positive  result  may  be  oh-  half  years  since  the  company  began;  for  developing  the  participating  busi- 1  Imperial  Life  Assurance  (  o.  of  t  an-  .Atlantic  Division,  .showed  an  In- 

tained.  but  our  last  doubling  has  taken  only  ne.-.s  of  the  company.  The  nonpar-  during  19^8,  according  to  ad-  crease  of  9  per  cent,  in  outward 

At  the  close  of  1927  the  btxik  value  four  years  and  w  e  are  today  growing  ticipating  business  is  steadily  hecom- 1  , Morrow,  president,  bound  freight  on  this  division  .15 

of  the  shares,  excluding  the  interest  more  rapidly  than  over  before  in  our  !  ing  a  lesser  proportion  of  the  total.  |  ”•  !'■  Weston,  nninaging  director,  compared  with  1927.  Mr.  Tompkins 

of  shareholders  in  special  contingen-  history.”  Imposition  of  restrictions  or  inter-  ^“®  3®BBal  meeting.  Although  also  sees  an  encouraging  .sign  in 

cy  reserves,  was  approximately  $640  .Many  purchasers  of  the  shares  of  fercnce  with  the  management  in  any  Impcnal  Life  has  been  in  busi-  the  increase  in  export  freight  hiisi- 

a  share.  It  is  estimated  that  taking  the  Sun  life  of  Uan-ada  have  bought  way  to  restrain  the  progress  of  the  ,  Bess  only^al  year.s  it  has  made  many  ness  handled  by  his  company  1n- 

into  account  the  oinergoncy  funds  on  the  expectation  of  the  maintenance  company  would  work  to  the  disad- , surpassing  those  of  any  eluding  the  new  service  to  the  West 

anil  deductions  from  market  values  of  expansion  at  the  rate  recently  pic- 1  vantage  of  the  policyholder.  i  other  f  anadian  company.  Indies,  and  the  sailings  of  the  t'u- 

the  asset  value  of  the  shares  would  vailing.  Class  B  Shares  I’reposeil  I  assurances  in  force  now  stand  nard  and  White  Star  I/iners  from 

he  about  37f7,  greater  or  approx-  Of  the  ioU)  earnings  accruing  in  tho'  'nhartpr  ctarifieiition  ' millions,  the  total  assets  Halifax  in  arrangement  with  the  C. 


Cf.A6'S£i'  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL  I 


Prestige 


In  All  Departments  During 
the  Past  Year 


mic  Conditions  is 
Indicated 


Expansion  which  took  place  at  a  Maritime  Barenu  ;rhe  Financial  Timei, 
rate  even  greater  than  the  general  ;  .Saint  .lohn.  'I’he  yciir  1 928- slates  i 


other  C  anadian  company.  Indies,  and  the  sailings  of  the  Cu¬ 

lts  assurances  in  force  now  stand  I  nard  and  White  Star  Idners  from 
I  at  over  267  millions,  the  total  assets  Halifax  in  arrangement  w  ith  the  ('. 


imately  $875  a  share.  But  these  1927  to  shareholders  the  hulk,  prob- 1  I  at  nearly  52  millions,  and  the  prem- ,  N.R. 

latter  items  perhaps  oajiuot  be  re-  ably  65%  or  75<-r.  came  from  the  on  ^  interest  income  at  nearly  j  From  the  number  of  tons  of  | 

g-arded  properly  as  available  for  dis-  profits  from  the  participating  busi-  I  13  millions,  all  of  them  being  nearly  ;  freight  liandled  in  the  .Maritimes  | 


be  available,  for  distribution. 

Determination  Complicated. 


place.  With  the  Sun  Ldfe  growing  r  i policyholders  and  beneficiaries  in  !  the.se  provinces  has  taken  place, 

more  rapidly  than  ever  before,  it  is  ;  if  ..v  '  totalled  nearly  41/2  millions,  |  It  is  also  announced  that,  in  addi 


Determfhation  of  the'  share' earn-  ^Ic^lated  that  its  buslnes.s  may  ;  cSTss' B%hLrlT”"SeSt  '"K’ i  ^mmint^ls  T 'iio. the  j  tion  to  the  amounts  which  as  stat- 

iiigs  is  a  complicated  matter  because  <lmihle  m  another  four  I  01"  The  Tnmerial  lifeiMl  h"  ®  capital  at  count, 

a  considerable  nronortion  of  the  in  "ould  mean  doubling  the  amount;.  ,  formal  a^norro-af of  assets  of  The  Imperial  Life  such  as  the  construction  of  the  ni-w 

crr"ir“^pr«?'’C2  •v.ici.).  u,»  »! 

increase  in  market  value  of  storks  M-h®  participating  business.  If  gii ranee  Art  reniilres  that  the  narti  I  P'^evious  .tear,  which  Is  the  largest  ;  the  (  .N.R.  will  also  .spend  the  .sum 

and  bonds  and  these  increa.ses'  can-  should  double  again  in  the  succee.iing  ,  ^  pollcyholde'rs  ^hall  be  rj)- 1 °tnm  "ofThe 

not  he  taken  into  account  in  the  dis-  f®!"-  ■^®'‘®  ^®  ajiotber  resented  on  the  hoard  to  the  extent  I  T'*®  ''‘*®  ‘his  year  this  being  tnc 

iribiition  of  profits  until  either  the  doubling  of  the  profits  acrcTulng  to  „r  one-third  of  its  total  membership,  i assurance  written  which  i;,r.gest  ever  jent  in  a  single  year 


hich  is  more  than  double  the  tion  to  the  amounts  which,  as  stai- 
nount  as  of  1923.  ed.  will  be  spent  on  capital  account. 

The  assets  of  The  Imperial  Life  such  as  the  construction  of  the  ni'w 


and  bonds  and  these  in  crea.ses  can-  should  double  agam  in  he  succee.^ing  ^  policyholders  shall  be  rep  J  37  t'fm.OOO  on  the  At  antic  Dm- 

not  he  taken  into  account  in  the  dis-  f®!"-  ■^®'‘®  ^®  ajiotber  resented  on  the  hoard  to  the  extent  I  T'*®  ''‘*®  •’p  ‘his  year  this  being  tnc 

Iribiition  of  profits  until  either  the  doubling  of  the  profits  acrcTulng  to  „r  one-third  of  its  total  membership.  If  miiHoTHolu  "'f 

profits  have  been  realized  or  the  th®  -sPares.  That  is.  in  193d.  the  interests  of  the  policyholders  P  V?  f  ""  ♦P®  ®y®»®tn  for  mam- 

values  become  firmlv  establiivhed.  eaming.s  accruing  to  the  shares  from  |  authority  sought  are  ob-  includes  the  laying  of 

Also  there  is  the  problem  of  the  sur-  the  part,iclpatLng  business  would  be  ;  s.,fpg.;,a,rded  increased  by  over  $430,000  and  121  miles  of  new  track  and  115  miles 

plus  accruing  from  the  non-part.ic.ip-  I®tif  I'f'es  ^P"'-  <P®>'  '"■®'‘®  Real  value  of  the  B  shares  would  at  $4,6^,000.  a  record  of  relay  as  well  as  considerable  hai- 

atlng  branch  of  the  cornpanv’.s  open-  'I'Pat.  rather  than  book  value,  is  established  hv  resolution  by  the  l’'’®^'’®*'^  "hich  is  an  a.ssuranee  lasting  and  road  work  in  general 
ations.  which  is  not  diselo.«ed  and  the  basis  of  the  demand  for  the  resoluifion  I  strength  and  solid  returns  to  pol-  .s„ch  its  bridges,  culverts,  etc. 

which  is  not  credited  to  shiircholders  shares  despdic  the  reiativelv  modest  j  diirectors  confirmed  by  uj,.  ’®.vholders. 

until  actually  distributed.  dt-vidends  being:  paid.  Whether  such  ,  g  holders  ”  ~ 


with 


Mnn.v  of  Cunadii’.^  historic  documents  bear 
the  wutx.rmurk  of  Superfine  Linen  Record. 
I'rofcKsionnl  nod  business  records  of  vital 
Import  nre  entrusted  to  Its  surface.  It 
hiis  that  degree  of  quality  that  creates 
.‘Prestige”,  an  invalnable  aaset  for  tha 
user.  i.et  Muperfine  Linen  Record  create 
prestige  for  you  iind  yonr  business. 

IIOIIAND  PAPERCp  LPVITED 

^igh  QmdePetperJidkersrituielSSiT. 

nONTREAl.QUE.^ 

^ills  at  St  Jerome  Que.  and  Mont  ftottand^Que; 


BEES  IN  SASKATCHEWAN.  |  794  pounds  of  comb  honey  which,  at 
Regina. — Saskatchewan  bee-keep-  |  the  average  pfice  of  28.96  cents  a 


kcppcr.s  during  1928  produced  31,-  ponds,  realizing  $77,600.00. 


M'ith  these  reservadions  it  may  he  un  expectlon  will  he  realized,  it  has  af^pr  which,  with  the  exceptions  '  M  D  TIMRFD  I 
faiirly  estimated  that  earnings  A  .share  ut  least  the  merit  of  being  a  '  ®uson-  j  company  .should  have  the  I  HpIDEIV  LViJuLiiJ 

in  1927  from  the  participating  able  conclusion  based  on  past  per- ,  ^ight  to  designate  the  purcha.sers  of  ADI?  AT  DCrnDD 


ARE  AT  RECORD  LOW 


ifCsmuia 

WATERLOO  -  .  ONI 


■  participating  at>ie  couoius-iuu  c--  nght  to  de.signatc  the  purcha.sers  of  ADU  AT  UkrilRn  I  llW' 

branch,  which  forms  by  far  the  lar-  formances.  any  B  shares  offered  for  .sale,  or  .«old  nuE  nl  n£Vvl\ir  LU" 

gest  portion  of  the  business,  amount-  Capital  Not  Commensurate.  without  not.ice  to  the  company,  and  _ 

cd  to  about  $4.5.  .p^  darify  the  charter  a  plan  "'a;s  at  the  price  estahli.she^  at  the  last  Saint  .lohn.  N.B.  —  The  report  of 

The  recent  high  price  level  of  submitted  to  the  Dominion  Parlia-  Ptevnous  meeting  of  the  company.  chief  forester  L.  Miller  on  forest 
— — — ment  fixing  the  share  capital  at  This  plan  would  give  to  the  com-  fires  damage  in  New  Brunswick  diir 

'  $4,000,000.  That  was  the  amount  of  *®  directors  control  over  j  ing  1928  is  that  the  year  showed  the ' 

■’A  I  share  capital  originally  sci  but  at  tn®  price  lor  the  price  for  the  shares,  arnallest  fire  loss  in  the  woods  on 
(  that  time  prwdslori  was  made  for  I  P®  PU''POse  .sought  by  the  guilding  j  record  in  this  province.  The  total ; 
m  the  company  to  oonducit,  in  ad'dition  ;  ^P'^'  ^  ®  *h®  company  is  to  prevent  damage  bv  fire  both  on  Orown  and; 

'f  Jx£h  '  to  its  life  insurance  husine.ss,  fire,  j  a.nd  the  interests  of  its  |  private  lands  in  1928  was  $4,673  as  i 

{  marine,  theft  and  related  forms  of  P®“®>  P®Wers  from  passing  Into  the  |  compared  with  $7,633  in  1927  which  ' 

.  insurance  operations.  The  right  to.®®“”®'  of  brokers  or  market  oper-  I  was,  alscf,  a  year  of  very  light  firej 


Leighton  .McCarthy,  K.C., 
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practice  the.se  was  aba-ndoned  years  |  .  J ',u„  ,  .  loss. 

lag®.  '  jl  .Up  ^  While  there  were  thirsty  more; 

But  in  .some  quarters  there  has  .  ,  7...,  muh  U’’®®  ffi®  acreage  burned 

!  been  advanced  the  argument  that  njanitcGmenit  i-rrmhin^.a  over  was  almost  double  that  of  1927; 

i  having  given  up  of  the  business  Amon^  thp  y®f  ff*®  ♦iamage  done  was  but  half,' 

(Which  its  charter  authorized  it  f®  fo.stered  hy  ooHHca  I  attributable  to  the  annuaily  increas- | 

Iconduct.thecompany  should. be  ihat  effectiveness  of  the  .New  Bruns- 1 

I  fled  to  continue,  its  life  1^™®®  company^Ssf^^^  Service  as  well  as  in-! 

operations  on  the  number  of  shares  i.p  rirrstitanio  _  creased  care  on  the  part  of  the  pu- i 


SOME  OUTSTANDING  FEATURES  OF  THE 
82nd  ANNUAL  REPORT 


Profits  Paid  Policyholders  in  1928 


operations  on  the  number  of  shares  -  «^®r  ®  ,  rrwi.1.0  .  o.ar  .  w.iwy  o  . 

already  outstonding'  ,  '  ' ,  or  '1iot.'‘’sCiJ?^iny®.sS''£SoD-r‘'‘^-  Total  profits  paid  to  policyholders 


air  trauy  - ’TU;,  Or  nOI .  tSUOtUd  anv  .SUCh  devftlon-  "‘V-  1  UAOl  lAluiiio  paiu  ckt  o  ... 

the  early  part  Of  thi-s  year,  are  fully  ,  be  effected,  ‘due  allow^ce  g,,  ^  t -  amounted  to  $4,688,000. 

paid  up.  ,  ;  "’ould  have  to  bo  made  to  sharehold-  Llect  L.  U.  A.  Ofncials 

business!  in  Maritime  Provinces  Surplus  Earned 

HOP.6W.h00  and*^  at  the  beginning  of :  to  th6lr\nv!^tn^t”^* ~ii.’i  1  1  ti  During  the  year  1928  the  amount  of  surplus 
this  year  the  total  will  be  much;  At  toe  .dose  of  1927  toe  Sun  Life  i  was  $5,605,000. 

greater.  Amount  of  capital  stock  was  toe  holder  of  common  shaires  in ' of  the  fanada  TAfe  Insurance  Coni-'  e  ¥>  •  1  •  raoa 

now  outstonding  seems  entirely  in-  nearly  100  com<)anlcs.  In  some  of'nanv  has  been  elected  pr^lLnt  of '  Benefits  Paid  in  1928 

commensurate  with  such  a  total  and  these  it  further  expanded  iU  inter  ‘ '  fifr^v  "  c  *”  ife  ifnHer^  nterc  i  rv  ..  r  .  .  i  ^  r  1  a  at.  a  (;(;d  j- 

should  assets  double  with  no  change  I  ests  last  year,  while  adding 'swerai  ao®  v  „  n  p  ®  amount  of  $16,864,550  paid  m 

in  share  capital  toe  disparity  would  other  companies  to  its  list.  It  is  ManlXctiirers’^'l  Ife  Insurance  ■  *^®"*^*^  during  1928,  living  policyholders  receiv- 
be  still  greater.  Except  for  pur- 1  constantly  combing  toe  husinesw-^^  •  t  f  I.nH  w  o  !  ed  $  1  0  963  8 1  9 

poses  of  political  agitation  it  Is  diffi- 1  field  for  new  opportundtles  for  tn-  huT^o?  toe  IraLr^al  Life  Insurlnce  i  '  ’  ' 

cult  to  iinder-stand  toe  basis  for !  vestment.  ^  Jilf.i  _ 

challenging  the  position  of  toe  ;  Holdings  of  securities  of  all  kinds  tre^sur/r  ''w  P  Moore  of  the  Con- 
pany  on  the  number  of  shares  which  i  had  a  market  value  of  more  than  i  Vf»  w-IiKtnn  of 

it  considers  It  is  authorized  to  Issue.  $308,000,000  on  December  31,  1927;  as  of  the  '  TTrf^fal  RiittinAoe  leeiiAel  ■ 

In  building  up  its  business  the  carried  on  toe  balance  sheet  they  west^lHe^F^  ^intl’ev  of  th^Ma  1  Otal  DUSinCSS  ISSUCCl  1 

company  has  conducted  its  activities  were  marked  down  by  $10,000,000  to  -p  ^  '  ^  a  o  oottio  of  ti  « 

in  accordance  with  the  insurance  i  $298,000,000.  Of  Its  t^I  alssitts  38%  V^?^f‘‘"Vo;o  i  on 

law.  Amounts  of  the  premiums  ^^®  common  stocks.  In  variety  execu*tive  ‘  |  Total  Insurance  in  force  increased  to . 

charged  for  Insurance  are  regulated  ^nd  volume  of  inve.sitments  toe  Sum  ®*®®“i‘'’®'  rr  '  T  »  1  a  »  •  j  . 

by  competition.  Ample  reserves  on  Lif®  of  Uanada  is  not  only  an  invest-  ^  ‘  a”'’  increased  to . 

its  various  policies  have  been  estab-  i"®iit  trust  but  one  of  the  higgewt  Assurance  Company,  has  |  Reserves  for  Protection  of  Policyholders  .  .  . 

lished  accortling  to  legal  require.  e*i®tence.  I  New  Assurances  paid  for  in  1 928 . 

ments  and  toe  dictates  of  sound  hwi-  . - at  I  O?  A 

ness  principles  so  that  toe  company  WHEAT,  GOOD  FLOUK.  Brunswick  with  G  AVetmore  Merritt.  |  Total  Income  for  1 928  . 

is  presumably  in  po.sltlon  to  meet  all  Saskatoon.— Appearing  before  the  T  1 

its  obligations  insofar  as  they  may  Royal  Saskatchewan  Grain  f'om-  i  ifu  \lorJt'  Complete  Annual  Statement  Will  Be  Mai 

be  foreseen  and  provided  for  In  ad-  mission  here.  Prof.  Larmour  of  too  ’''hitenone.  Continental  c  ,  secret- 
van, .f.  '  ^  me  ^ry  treasurer:  executive,  John  Mac- 

'0^0®®  ^skdtehewan  University  research  Klnnon  Canada  life-  D  S  Otss  _ _ _ 

W  ith  its  policyholders  protected  as  department,  gave  evidence,  from  a  Sronolitan  Hfe-  lohn  I  Murray’ 
the  law  requires  there  seems  to  be  wealth  of  elaborate  tests,  against  the  t  til”  ’  p  "w '  ’  TX  f  TiwiA'  n  •  •  w  mm 

no  valid  reason  for  Imposing  restrlc-  theory  that  as  good  a  quality  of  Llfe^P  M  Monahan 'rfnada  YOUNG,  .  PrOWIlCia/  MonOi 

ttons  on  toe  amount  of  capital  stock  flour  can  be  made  from  low  gi-ade  Se  waX  named  rSrosent^tiv^^ 

toe  company  may  Issue.  The  par-  wheat  as  from  the  higher  grades.  toe  LsiJcIatton  -  '  — 


Profits  to  be  Paid  to  Policyholders 
in  1929 

A  total  of  $5,646,000  will  be  paid  in  profits  to 
policyholders  during  1929. 

Assets  for  Protection  of  Policyholders 

Policyholders  are  protected  by  policy  reserves 
amounting  to  $139,677,000.  This  is  the  legal 
reserve,  but  the  total  assets  of  the  Canada  Life 
are  now  more  than  $157,000,000. 


Total  Business  Issued  in  1928  —  $177,000,000 


Total  Insurance  in  force  increased  to .  $881,726,000 


Total  Assets  increased  to . 

Reserves  for  Protection  of  Policyholders 

New  Assurances  paid  for  in  1 928 . 

Total  Income  for  1928  . 


157,069,000 

139,677,000 

166,690,000 

39,919,000 


Increase 
$1  11,744,000 
16,488,000 
14,866,000 
20.198,000 
5,541,000 


(A  Complete  Annual  Statement  Will  Be  Mailed  Upon  Request  to  Head  Office  at  Toronto) 


D.  L.  YOUNG,  .Prowncia/  Manager, 


Montreal 


.  THE  FINANCIAL  TiiViES,  MONTREAL,  JANUARY  18,  1929. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


\a  ^ 


N.S.F.  CHEQUES 

A  BIG.PROBLEM  - ^ - 1 

FOR  CREDIT  MEN  I  . 

Some  Practical  Suggestions  as  to  % 

How  Evil  Can  be  Dealt  -  pi 

THE  POST-DATED  CHEQUE  ^ 

Credit  Manager,  Dominion  Rubber  Co.  ' 

(Quebec)  Limited,  In  The  Credit  j 

tions  In  the  Collection  Department. 

They  have  been  approached  on  many 

owrfislons  with  a  view  to  having  them  4TTTY 

pass  laws  to  curb  the  Isiiuc  of  chc-  *’•  *• 

ques  when  there  are  no  funds  to  Xewly  appointed  assistant-ffeneral 
meet  them,  but  to  no  avail.  manaprer  of  the  Canadian  Hank  of 

Whether  or  not  the  Issuing  of  an  t  omnierce. 

"N.S.h\”  cheque  should  be  made  a  - - — 

criminal  offence  is  a  debatable  ques-  ,p^,^  procedure  will  be  found  to 
t:on.  There  is  much  to  say  inr  and ,  advantageously  and  to  amply 


against.  Nine  out  of  ton  such  che¬ 
ques,  in  the  case  where,  a  man  has 


those  returned  he  figures  out  that 


Five  of  the  Canadian  Banks  have 
'luring  the  ipast  few  months  author¬ 
ized  an  increase  in  issued  stock  and 
in  doing  so  afforded  valuable  arights 
to  shareholders.  The  fact  that  all  of 
them  have  disposed  of  the  stock  at 
or  close  to  double  par  and  that  even 
^o,  rights  have  ranged  in  value  from 
$7.2.')  to  $39  per  share,  is  evidence 
of  the  strong  position  built  up  by 
these  institutions. 

By  increasing  authorized  capital 
from  $25,000,000  to  $50,000,000  at  the 
annual  meeting  recently,  Canadlaiii 
Bank  of  Commerce  has  made  pro- 
idston  for  an  increase  in  Issued  stock 
when  such  l.s  desired.  This  step 
was  taken  at  this  time,  so  that  an¬ 
other  meeting  would  not  have  to  be 
called  later  In  the  year,  if  an  increase 
is  decided  on.  The  absorptio’h  of  the 


Dominion  Hank .  $1,000. OOii 

Bank  of  Montreal .  .),983.tOO 

flank  of  Toronto .  1,000,000 

rtoyal  Hank  .  .'5.000, 000 

ftan.  Bank  of  Commerce  . 

Bank  of  Nova  Scolia . 

Imperial  Bank . . . 

Banque  Can.  Nalionalo  ..  ..  1,500,000 


Increa  so. 

Price 

Basts 

Value  Rts. 

$1,000.00,1 

1  for 

6 

$15 

3,983.400 

$200 

1  for 

.5 

$3P 

1,000,  000 

$200 

1  for 

$18 

5.000,000 

$200 

1  for 

6 

$30 

1,500,000 

$1.60 

1  for 

3 

$  7.25 

Total 

Capital 

Reserve  Acet. 

Dominion  Bank  . 

Bank  of  Montreal . 

Bank  of  Toronto . 

rtoyal  Bailie  . 

Cun.  Bank  of  Commerce. 
Bank  of  Xova  Scotia  .  • 

Imperial  Bank  ...  . 

Banquo  Can.  Rationale 


$  7.000.000 
35,000.100 
0.000,000 
33,000,000 
24.834,400 
10,000,000 
7.000.000 
7,000,000 


$  9,000,000 
30,900,100 
8,000,000 
35.000,000 
24,834,400 
20,000,000 
8,000,00(1 
5.500,000 


Appreciation  in  the  prices  of  Canadian  Bank  stock.s  ha.s  been  very 
marked  during  the  pa-st  fifa  .montli.s,  advances  ranging  from  15  to  03 
points  Comparative  prices  now  witli  June  30tli  lust  are  shown  here¬ 
with 


Dominion  Bank . 

Imperial  Bank . 

Can.  Bank  of  Commerce  . 
Bank  of  Toronto  ...  . 

Bank  of  Montreal . 

Royal  Bank . 

Bank  of  Nova  Scotia  .  .  .  . 
Bauque  Can.  Natlonalc. 


Jan.  14-29 

June  30-28 

Adv. 

Adv. 

275 

260 

15 

6  Of. 

271 

252 

19 

7.505 

335 

290 

4.1 

16  05 

'  376 

20 

5.305 

.  :!9ii 

345 

51 

14.805 

395 

365 

:40 

8,205 

.397 

376 

21 

6.605 

185 

194 

—  9 

— 4.605 

Money  and  Exchange 


Currency 


Current 

Value 


P.C.  of 
Discount 


Sterling . 

.G  Britain  N  Y.  Funds 

$4,86  2-3 

$4.85 

.4 

M 

.  "  Can.  FVnds 

$4  86  2-3 

4.86  5/16 

.02* 

Franc . 

.Franco  . 

3.93c 

3.90%C 

.6 

Belga . 

.Belgium  . 

13.90^60 

13.9()c 

.1 

Lira . 

.Italy  . 

19.3c 

$5.23  3/8c 

72.9 

Mllreis  (paper) 

.  .Brazil  . 

32.40 

11.9.3'C 

63.2 

Crown . 

.Denmark  . 

26.Sc 

26.68c 

.5 

Crown . 

.  Sweden  . . 

26.8c 

26.75»4c 

.2 

• — Premium. 

Foreign,  exchange  quotations  during  the  past  week  continued  gener¬ 
ally  steady.  Thomilreis  firmed  to  11.93c  as  against  11,91  and  the  Danish 
crown  was  siigihtly  stJXingeT  at  26.f.8. 

c:iaai.  Funds  in  New  York  were  fractionally  softer  at  17/64  of  1%  dis¬ 
count  as  compared  wiith  9/64  of  1%  discount. 


CHINA  TO  MAKE 
FISCAL  REFORM 
CO-OPERATIVE 

American  Experts  to  Have  Help 
of  Bankers  and  Business  ' 
Men 

DATA  IS  ASSEMBLED 


New  York. — The  work  of  the  Kem- 
merer  financial  advisory  mission  to 
China  will  require  the  services  of 
the  largest  crops  of  experts  ever 
employed  on  a  mission  of  thi.s  kind, 
it  is  said  in  a  description  of  the 
mission  prepared  by  Doremiis  &  Co., 
which  declares  it  to  be  “one  of 
the  most  ambitious  financial  reor¬ 
ganizations  ever  undertaken  for  a 
foreign  nation.” 

A  second  group  of  experts  and 
staff  assistants  will  sail  from  Seattle 
on  Jan.  26,  following  the  departure 
of  Dr.  Edwin  W.  I'Cemnierer  and  the 
first  contingent  of  his  commission, 
a  party  of  about  30  persons,  from 
San  Francisco,  on  Jan.  18,  it  is  an¬ 
nounced. 

The  list  of  members  s’.iows  the 
name  of  William  B.  I'oland,  expert 
in  railway  finance,  in  addition  to  tin' 


111  other  experts  previously  an- 1 
I  nounced.  Mr.  Poland  recently  re¬ 
signed  the  post  of  d  rector-general ; 
jot  railways  for  tiva  Persian  Govern-! 
ment.  I 

I  Data  .r.'Tciidy  .Assembled. 

I  A  large  volume  of  data  for  use  by ' 
the  commission  already  has  been  as- 
!  semblcd  by  the  Chinese  Government, , 

'  1'  is  i^vealed  in  a  description  of  the : 
methods  to  he  follov/cd  by  Dr.  Kem- , 
merer  and  his  group.  This  infor-! 
matioii  relating  to  th'e  different  de- 1 
I  parfments  of  government  will  l)e  al-j 
'  lotted  to  sub-coniniittees  of  the  com- ' 
mission,  which  will  .stmly  the  facts 
;  and  report  their  findings  to  the  en- ! 

;  tire  body  at  frequent  moeting.s  for 
!  fnll  discussion  before  the  work  of 
drafting  definite  recommendations  is  i 
I  started. 

I  Concurrent  with  its  study  of  finan- 
!  cial  problems,  the  conimiss  on  will , 
i  hold  regular  sessions,  at  wliich  Gov-  i 
I  ernment  officials  and  leaders  in  a!! 

'  branches  of  business,  hanking,  and 
{ industry  will  be  invited  to  express  | 
j  their  views.  i 

!  Headquarters  will  be  inaintnined  in 
Shanghai,  with  the  members  visiting 
I  the  principal  cities  of  the  country  for  | 

I  study  and  discussion.  j 

'  When  file  financial  recommenda- 
I  lions  of  the  commission  are,  decided, 

:  upon,  they  will  be  submitted  for  the  , 

I  most  part  in  the  form  of  definite 
I  pro,iectR  of  law  to  be  promulgated 
;  by  the  Chinese  Cabinet  or  adminis- 1 
'  Irativc  council. 

Explanatory  Koports. 

Each  of  the  proposed  laws,  how¬ 
ever,  will  be  accompanied  l)y  an  ex- 1 
planatory  report  to  guide  the  gov- 1 
necessary  changes  ami  to  help  the' 


ernment  agencies  in  effecting  the  P  1  M  \T  A  TIAILT  ATI? 
public  understand  the  reasons  for  'I^/A*!  Jl  A  I  |j|j 

the  recommendat'ons  submitted.  *-  •  - 

Previous  missions  headed  by  Dr.  Will  IMrDIi  ACt? 

Kemnicrer  liave  found  this  to  be  a  If  IJLLi  111  vltuilOIi 

more  effective  way  of  instituting  re- 

forms  than  the  more  submission  of  a  ^  ADIT' A  I 

report.  Recommendations  by  Kem-  Vi11I1/b1j  ull/vlV 

merer  comniis.sions  in  the  past  have  ^  _ 

always  been  unanimous,  no  minority  rv  i  a  ajj'u _ 

reports  ever  having  been  submitted.  ,  Directors  Announce  Addibon  of . 

Usually  in  oilier  countries  wh^re  $1,500,000,  Bringing  Capi-  | 
Dr.  Kenimcrer  has  had  a  commission,  to  $7,000,000  ! 

sever.al  mcmiiers  of  the  commission  |  _  j 

have  been  invited  Iiy  the  Government  I  r'U  A  M/^r  IW  nmr'IAI  Q  I 

to  remain  in  the  country  to  assist  ini  ’-rlAl'illall  IlN  urr r j 

the  administration  of  suggested  rc- 1  - -  | 

forms  after  the  work  of  the  conimis-  i  H’C  annual  meeting  of  share- 
sion  as  a  whole  has  been  tenminated. ;  bnlders  of  Banque  Canadienne  Na- 

Since  19115,  when  Dr.  Kcmmercr  :  Gonale  held  in  .Montreal  on  Tuesday.  | 
undertook  his  first  assignment  of  |  •G'li’kB'.v  I5lh,  directors  informed  the 
reorganizing  the  Philippine  currency  i  slkirflioldcrs  that  the  development  of 
on  a  gold  basis,  his  activities  liavcilhe  banks  business  requiring  a  lar- 
taken  him  from  Poland  to  South  |  /'•''I'iGil,  the  paid-up  capital  wdi 

Africa  on  similar  missions  of  finan-  ^*1  increased  from  $0,500,0(10  to  $i,- 
cial  reform.  Among  the  countries  ;  *^**^*b^'^*^-  'Ihe  directors  reported  that, 

V.  iiich  have  called  upon  him  for  aid ,  the  death  of  J.  A.  Vaillan- 

in  solving  Iheir  currenc.v.  banking,  i ‘'f”''*'  pulque  had  been 

budgetary  and  other  problems  are  ^>('<^'.1  i^osidcnt  of  the  bank,  Hon. 


budgetary  and  other  problems  arc  ,  ,  , 

Chile,  Ecuador,  Bolivia,  Colombia,  •  •  'I-  ‘G'on.  one  of  the  vice-presi- 
.Mexico  and  Guatemala.  dent.s.  i.nd  Beam  ry  Eeman,  a  mem- 

_  I  b.  r  ot  the  Board. 

The  financial  .statement  for  the 
COI  NTERFEITS  AT  IH'FF.il/O.  '  year  ended  .November  30th,  1028, 

Buffalo.  Western  .New  York  i.s' which  was  submitted  to  the  meeting 
bein.e  literally  flooded  with  counter- ,  I'v  Beaudry  I.cman,  gem  ral  niaii- 
feit  $20  gold  notes.  One  arrest  lia.s  ager,  shows  that  the  bank  is  in  a 
been  made,  but  i'.  S.  secret  service ,  .strong  position.  .N'et  profits  for  the 
agents  admit  they  have  not  as  j-ct  year  amount  to  .$!)1G,063,  as  against 
.solved  the  mystery  of  the  source  of ,  $00:!,20(i  for  the  previous  year.  Total 
supply  of  the  paper,  which  is  a  .good  cT.ssct.s  of  the  laink  are  at  $150,012,- 

iniitatioii  and  has  1)Cpu  accepted ;  - .  - .  -  - 

readily  in  points  within  100  miles  of  lieen  passed  in  a  single  day  in  one 
this  city  for  a  period  of  several  city.  Tlie  notes  I)car  the  series  iium- 
weeks.  .\s  iiriny  as  ten  notes  have  1)  r  K71S5I211. 


1 904,  as  against  $148-702,336  a  year 
ago.  Cash  assets,  at  $24,8'60,796,  and 
j  quick  assets,  at  $77,290,833,  repre- 
[sent  over  18  per  cent  and  56.24  per 
I  cent  respectively  of  total  llabllltlea  to 
I  the  public.  Current  loans  and  dls- 
'  counts  aggregate  64.236'330,  as 
against  $62.949.701  in  1927.  Deposits 
;  total  over  123  millions,  more  than 
1 104  millions  being  savings  accounts. 
I  Hon.  Mr.  B^ique  advised  the  busi- 
I  ness  customers  of  the  bank  to  keep 
!an  important  part  of  their  assets  In 
liquid  form  so  as  to  have  at  their 
disposal  a  sufficient  working  capital 
and  be  able  to  reimburse  their  hank 
loans  at  maturity  and  face  current 
liabilities. 

Course  of  Lectures  For 

Halifax  Bank  Men. 

Mnritime  Barenn  The  Financial  Times 

Halifax,  N.S. — E.  D.  Rowan-Lcgg 
ha.s  been  Iccted  president  of  tlie 
Halifax  Bankers’  Institute.  At  the 
annual  meeting  also  the  offer  of 
Dalhou.sie  University  to  have  a  mem¬ 
ber  of  the  college  staff  give  a  se¬ 
ries  of  six  lectures  beforp  the  In¬ 
stitute  during  the  winter  months 
was  accepted.  Officers  were  elect¬ 
ed  as  follows;  Hon.  president, 
E.  E.  Henderson;  hon.  vice-pre.si- 
dents,  C.  E.  Mackenzie,  A.  E.  .N'asb, 
and  H.  A.  Fleming;  president.  E.  J>. 
Rowan-Begg;  vice-president,  George 
V.  Guy;  ler.isnror,  G.  A.  Coppe:- 
thwalthc;  secretary,  J.  T.  HoUb'v; 
chairman  of  soci.nl  and  athletic  com- 
iiibtee.  E.  R.  Henry. 


repay  the  trouble  taken. 

In  case  of  old  offenders,  whose  che- 


an  open  account  with  a  firm,  are  i  gjj  first  presentation,  are  in- 

giyen  merely  to  gam  time.  Very  j-efurned.  the  only  way  to 

often  a  person  issues  a  number  of  with  them  and  stamp  out  the 

post-dated  cheques  anii  some  •i’'®  evil  is  to  insist  that  cheques  must 
paid  and  some  not.  In  regard  to ,  certified  before  they  are  forward- 


In  many  Instances  a  customer 


by  the  Gipe  he  is  notified  of  the  mat-  jg  f,eing  pressed  for  payment  of 
ter  he  will  be  in  a  pos'tion  lo  say,  account.  Issues  a  cheque  which 
“Please  present  again  and  cheque  j^g  j^nows  he  cannot  possibly  meet, 
will  be  paid.  Ijq  ■(vants  to  gain  time. 

This  is  a  slip-shod  way  of  doing  jf  he  has  an  overdue  balance  o' 
business  and  should  be  discouraged,  say  $300.00  he  may  mall  cheque  for 
iieveq  tLeless  his  methods  should  not  full  amount  and  it  comes  back  mark- 
be  classed  as  the  acts  of  a  criminal,  ed  “N.S.E''.”  A  better  plan  for  the 
where  no  criminality  is  intended.  Credit  Man  to  pursue,  instead  of  de- 
cheques  given  in  payment  of  a  C.O.  manding  full  immediate  payment 
D.  shipment  or  a  Cash  Sale  and  re-  which  customer  cannot  make,  is  tr 
turned  dishonoured  for  want  of  suggest  an  arrangement  whereby  he 
funds,  are,  of  course,  quite  a  differ-  mall  a  certified  cheque  each 

ent  matter,  for  which  ample  punish-  week  or  ten  days  for  say  $75.00.  The 
ment  has  already  been  provided  un-  customer  will  then  understand  that 
der  the  Criminal  Code.  the  Credit  Man  is  trying  to  help  him 

However,  some  stemps  should  be  and  will  undoubtedly  make  a  strong 
taken  to  minimize  the  evil:  we  can-  effort  to  carry  out  his  proposal, 
not  hope  to  entirely  eliminate  it.  In  regard  to  a  new  account  where 

This  can  only  be  done  by  Credit  the  customer’s  first  cheque  is  re- 
Men  individually  in  dealing  with  turned  “N.S.F'.”  stronger  measures 
their  customers  who  issue  such  che-  would,  of  course,  have  to  be  resorted  | 
(^ues  to,  and  although  cheque  may  sub- , 

It  will  be  generally  conceded  that  highly 

hy  far  the  larger  proportion  of  che-  ^  obtain  a  sl^ed  state- 

ques  returned  “N.S.F.”  are  those  "J^nt  of  his  affairs  and  a  ledger 
which  were  given  post-dated.  In  clearing  through  our  ^ssociatlon  be- 
most  cases  the  drawer  does  not  make  «hiPP>ng  any  further  merchnii- 

any  note  of  the  dates  of  such  che- 

ques  when  he  issues  them  or  make  .  .  ‘  _ 

provision  at  his  bank  to  honour  ROT.lTi  BANK  PKOJIGTIONS. 
when  presented.  When,  however,  the  The  head  office  of  The  Royal  Bank 
Credit  Man  receives  a  cheque  post-  of  Canada  has  announced  the  follow- 
dated,  or  a  series  of  such  cheques  ing  Important  promotions: 
dated  some  days  apart,  a  good  plan  iS.  A.  Duke  has  been  appointed  as- 
is  to  make  a  memo  of  drawer’s  name,  sistant  supervisor  of  Ontario  bran- 
address,  date  and  amount  of  che-  ches  with  headquarters  at  Toronto, 
(lue  and  place  this  in  his  correspon-  B.  L.  Mitchell,  manager  at  Vancou- 
(ience  fyle  and  a  couple  of  days  he-  ver  for  the  last  three  years,  has 
fore  date  of  cheque,  or  before  date  been  appointed  manager  of  the  To- 
of  each  cheque  if  there  are  more  ronto  branch.  A.  T.  Lowe,  manager 
than  one,  he  should  write  the  cus- I  at  Calgary,  will  succeed  Mr.  Mitchell 
tomer  reminding  him  that  he  is  hold-  j  at  Vancouver,  and  F.  W.  Doherty,  of 
ing  cheque,  mentioning  date  and  Edmonton-  goes  lo  Calgary.  W.  A. 
amount  and  that  on  that  date  it  will  Alligham,  assistant  manager  at 
be  deposited,  and  to  please  moke  ar-  V’ancouver,  takes  over  the  Edmonton 
rangements  to  honour  when  present-  branch. 


Half  of  Chartered  Banks  Hate 
Added  to  Capital  Recently 


I  standard  Bank  of  Canada  hy  Bank  of  i 
i  Commerce  and  the  exchange  of  ; 
'  shares  Involved  brought  the  amount 
of  stock  Issued  almost  up  to  that  au- 
I  thonlzed. 

I  For  years  the  banks  of  Canada 
have  been  steadily  bullddmg  up  dep¬ 
osits,  loans  profit's,  sind  rest  accounts. 
The  time  ha.s  come  now  when  the 
growth  In  Industry  In  the  country 
warrants  broader  banking  operations 
and  the  increase  in  capital  and  sub¬ 
sequent  rest  account  furnishes  the 
basis  for  this.  The  new  stock  issued, 
value  of  rights,  total  capital  and  'rest 
accounts  as  a  result  of  these  changes 
are  shown  In  the  following  table.  The 
capital  issued  and  rest  accounts  of 
these  bank  who  have  not  as  yet  In¬ 
creased  their  issued  capita'l  are  also 
included: 
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► 
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The  New  Whippet  Six  Sedan 


SUPERB  Bl 

jviifcA  larger 


The  new  Whippets  are  the  style 
triumphs  of  eminent  artists,  men 
of  long  experience  in  designing  expen* 
sive,  cu8tDm>built  cars. 

The  new  Whippet  bodies  have  been 
rompletely  re-designed.  Superb  beauty 
is  expressed  in  the  new  longer  bodies, 
low  graceful  lines,  higher  radiators  and 
hoods,  more  distinctive  colors,  sweep¬ 
ing  one-piece  full-crown  fenders — 
establishing  the  newest  style  motif  for 
Fours  and  light  Sixes. 

More  Room 

Greater  Comfort  S 

The  much  larger  bodies  of  the  new  the  fl 

Whippets  afford  much  more  spacious 
interiors,  with  extra  leg  room  and  elbow  room.  The 
seats  are  wider  and  heavily  upholstered,  and  have  form¬ 
fitting  contours.  Both  the  front  and  rear  springs  of  the 
new  Whippets  have  been  considerably  lengthened. 
The  wheelbase  is  longer;  snubbers  and  oversize  bal¬ 
loon  tires  further  enhance  the  cars’  superior  riding 
qualities. 


riNCaEPx''tiPcoNTi^oi&J 


L  Pull  up  to  start 
motor. 

2.  Press  down  to 
sound  horn. 

3.  Short  right 
turn  for  park¬ 
ing  lights. 

4.  Half  nght  turn 
for  dim  lights. 

6.  Full  right  turn 
for  bright 
lights. 


The  Most  Notable  Advance  in 
Driving  Convenience  Since 
the  Self-Starter 


The  Whippets  are  the  first  cars  to  offer 
the  new  "Finger-Tip  Control” — a 
single  button  conveniendy  located  in 
the  center  of  the  steering  v^eel,  which 
controls  all  functions  of  S^tarting  the 
motor,  operating  the  lights  and  sound¬ 
ing  the  horn. 

Still  the  Leader 

Mechanically,  the  new  Whippet 
furthers  its  long  lead  over  competi¬ 
tion.  A  new  higher-compression 
engine  gives  more  than  20%  added 
horse-power  and  increases  speed  by  4 
to  7  miles  an  hour.  Higher  second 
gear  speed  gives  faster  pick-up. 


WHIPPET  FOUR  COACH  $725,  Coupe  $725,  Coupe 
(with  rumble  seat)  $765,  Sedan  $8 10,  Roadster  $660, 
Roaster  (with  rumble  seat)  $700;  Touring  $595. 

WHIPPET  SIX  COACH  $930,  Coupe  $930,  Sedan 
$995,  Touring  $795,  De-Luxe  Sport  Roadster  $1150* 

All  prices  F.O.B.  Factory,  Toronto,  Taxes  extra. 


See  our  Exhibit  at  the  1929  MONTREAL  MOTOR  SHOW,  January  19th  to 
26th  inclusive.  New  Stadium  Building,  Delorimier  and  Ontario  Sts.,  Montreal. 

Willys-Overland  Sales  Co.,  Limited,  Park  Avenue  and  Sherbrooke  Street.  Open  Evenings.  Plateau  3116. 


iiMf* 


Montreal  Automobile  l.imltcil.  t5.SO  Sanorulnet  St.,  Montreal.  P.Q. 
Auto  Sulca  A  Ser«-iec  Limited,  S(t7S  St.  Lawrence  Blvd..  Montreal,  IMl. 
Auto  Sale*  A  Service  liiinitcd,  St.  Lambert,  !*.<$. 

,  Albert  lleKiilae,  Sorel. 

Morin  Onratre,  .ac«2  WellinKton  St..  Verdun,  P.Q. 

II.  W.  MucUonuId,  Chambl}-  Canton.  !*.($. 

Louie  Deeroslers  1S2  Itndley  St.,  Cote  St.  Paul,  P.Q. 

Garaice  Bruno  Qnesey.  Three  Blvera  and  ShawinlgaB  Falla,  P.Q. 


I-educ  GaraKc  l.lmitrd,  1299  llemoatiKny  St.  IC.,  MoiitreuI,  P.Q. 
Ileriferon  Freree.  -112  St.  Joerph  St..  Laeliine,  P.Q. 

F.  A.  Leonard,  Blehop'e  Croesliij;,  P,<1, 

SImoq  Lungrevln,  Valleyfleld,  Qiie. 

Joe.  Knymond,  St.  Johna  P.Q. 

Theophlle  Fortin.  St,  Pueome,  P.Q. 

JUcCrulu  A  Fontaine,  Cowanevllle,  P.^ 


M6NtREAL,  JANUARY  18,  192$. 


SIXTIETH  ANNUAL  MEETING  OF 

THE  ROYAL  BANK  OF  CANADA 


i  of  Canadian  productive  activity  lo  on  a  BUfficlently  low  ooit  |  rei*  several  years  there  has  been  an  extraordinary  expansion  t 

v/lUCr  A  Ctrl  or  IIIO  W  ono  basis  so  that  Canada  la  no  lonvor  so  dependent  upon  the  tariff  policy  of !  ftd'ftM  mlnini?.  New  mineral  resources  have  been  discovered  In  i 

1^  -  P  Tri%A»%  I single  foreign  nation.  This  Increased  eooaomle  efficiency  should  give  ^  parts  of  the  country,  but  while  the  mineral  staUstlcs  of  1927  on 

IvAOrC  A  rOSpClOUo  I-HAO  V^AI1cIQ&  >  Canada  groat  bargaining  power  In  her  deellngB  with  other  unUonr.  ,  chow  grntifytnir  Improvement  over  previous  years,  they  do  not  rofh 

-  In  spite  of  the  fact  that  the  present  trade  relationship  hetween  t!;e  two  potential  output  of  the  now  areas  which  soon  will  be  In  production 


jnounced  shortage  of  cattle  is  being  fell  in  the,  United  States  and  there  has  jf  I  Vr  CfID17DT/lD 
been  a  movement  to  purchase  cattle  in  Cnnadii.  With  the  present  strength  uUlljillUll 

““  w  in  the  price  of  livesto<^k  It  would  seem  wl.ser  for  the  farmer  to  increase,  rsiA  nsayvav* 

k  A  mV  X  TX  A  I  than  decrease,  hl.s  holdings  of  beef  and  dairy  stock,  In  the  past.  TO  wlIAW 

k  IV|  B  M  m  |\|  I  1  frequenlly  called  attention  to  the  stabilizing  influence  of  Iw  iJll V  f f  niUn 

'  diversification  upon  farm  income,  and  the  present  trend  of  farm  prices  g  g\0/\  n  I  T\«vvavA/v 

I  makes  this  a  particularly  good  time  to  increase  lha  proportion  of  farm  ||J  J|1  L 

I  revenue  derived  from  livestock,  LUtdif  ii/lllillllllij 

Canadian  productive  activity  la  on  a  BUfficlently  low  cost  i  Fer  several  years  there  has  been  an  extraordinary  expansion  In  Can-  _ 

Canada  la  no  longer  eo  dependent  upon  the  tariff  polley  of !  ftd'on  mining.  New  mineral  resotirces  have  been  discovered  In  various  Profit  From  Ooet^iona 

m  nation.  This  Increased  eooaomle  efficiency  should  give  ,  parts  of  the  country,  but  while  the  mineral  staUstlcs  of  1927  and  1928  -  nftft  nnn 

bargaining  power  In  her  dealings  with  other  untlonr.  ,  chow  gratifying  Improvement  over  previous  years,  they  do  not  reflect  the  /aoout  owfvUU^UUU  ror 


Q.  .j  I  u  I  jj  .1  .  »g  I  o.  .1  .  .  countries  is  disproportionately  favourable  to  the  Uttited  states,  there  is  ;  may  look  forward  with  confidence  to  tlie  most  important  mining  era  in 

Dir  neroert  nolt,  rresident,  Mftkes  OtriKlllg  v^miuent  on  active  discussion  of  further  tariff  lacreasea  that  seem  lllsolv  to  shut  ovit,i  Iho  history  oriho  country.  In  this  connection  I  would  call  your  atten- 
thc  Progpority  of  the  Dominion — Points  Out  Necessity  the  few  competitive  items  which  Canadians  now  sell  there.  It  would  Beam  tlon  to  Iho  fact  that  the  bonk  has  recognized  the  posslbflltles  of  this  sltua- 

t  ns  *^  *?  •*.  Li  -r  J  n  I  d  >.  that  those  who  propose  such  tariff  changes  fall  to  realize  that  chocks  ■  tlon  and  that  now  branches  have  been  opened  from  time  to  time  at  the.  ^ 

For  More  Equitable  Trade  Relations  Between  the  upon  Canadian  prospinty  automatically  cheL  ule  volume  or  goods  which  |  most  important  mining  centres.  Spe^  up  of  all  to<?tora  to  hosU 

United  States  and  Canada — Urfires  Greater  Expansion  he  bought  from  the  united  states,  and  that  on  the  other  hand  continued  Almost  all  Ind’ces  of  Canadian  production  have  shown  a  spectacular  |  has  hod  a  tran«foinnlmg  edSscS 

o  _  _  F  _  _  _ u  _ «> It.  ...  .  t _ A1-.  t*loA  «4ltv>4rtrw  SK/v  *\na^  4a  «\a  /*11 1  a  v>1  4Yi/\aa  mVtIaVt 


Current  Year 

BIG  5  MONTH  RECORD 


r  I  p---.;--  improvement  In  Canadian  conditions  brings  corresponding  Increases  in  the  rlso  during  the  past  four  years.  This  Is  particularly  true  of  those  which  on  the  Steel  tmduetry  odf  the  oountry; 

m  UCpolT  mancec - most  rressmg  imemai  rrooiem  volume  of  goods  which  they  can  sell  us.  Ftom  this  viewpoint  it  might  bo  aro  related  to  manufacturing.  Tiio  amount  of  electric  energy  generated  and  perhai>8  none  have  felt  the  Sn^ 

of  Country  Is  the  Need  For  More  Population.  I  considered  economic  statesmanship  for  the  United  States  to  discover  moans  dally  In  1928  is  double  the  amount  in  1924  and  this  in  Itself  Is  a  valuable  patus  more  than  the  Lake 

_ _  1  to  Increase  their  nurchases  from  Canada,  rather  than  to  consider  measures  Index  of  manufacturing  activity.  The  accosslblllty  of  vast  water  powers  1  ..  ”  omyww 


Ct>  M  *11  I  as  rk  !•  r  1  "’hlch  will  constitute  new  trade  barriers. 

•  t.  Weill,  Ijenerel  Muieger,  iiesung  Wltn  urowtll  or  tnCj  Moreover,  it  is  not  feasible  for  a  country  to  sever  completely  foreign 


considered  economic  statesmanship  for  the  United  States  to  discover  moans  dally  In  1928  is  double  the  amount  in  1924  and  this  in  Itself  Is  a  valuable  p-.pa  more  than  the  Lake  anmairtnii- 

to  Increase  their  purchases  from  Canada,  rather  than  to  consider  measures  ,  Index  of  manufacturing  activity.  The  accosslblllty  of  vast  water  powers  _ «  omwaw 

which  will  constitute  new  trade  barriers.  j  constitutes  an  outstanding  advantage  to  manufacturing  In  Canada.  txxrporatlon.  Many  years  ago  tau 

Moreover,  it  is  not  feasible  for  a  country  to  sever  completely  foreign  '  In  no  phase  of  Canadian  Industry  has  the  favourable  change  been  more  enterprise  waus  launched  by  snea  at 


Buildinsr  in  Montreal  Has  Over  84  Per  Cent,  of  Rental  _  _ _ .  „ 

a  Ai  JT!  'Ar  \xr  I  measures  as  would  be  likel.v  to  hinder  the  flow  of  international  trade.'  the  increase  In  business  building  amounted  to  130%,  that  for  Indus-  rouiuxUp^  the  Soo  were  lari^r  im,. 

Area  Already  Taken - Points  Out  Necessity  ror  Wise  other  nations  looking  to  the  united  states  for  assistance  in  rccon-  trial  building  to  300%.  and  that  for  engineering,  including  such  Items  as  peoDJed/but  now ‘the  wlhole  oronSy 

Governmental  and  Industrial  Leadership  to  Ensure  structlng  the  world’s  economic  organization,  the  proposed  tariff  increases  ,  brWges,  wharves,  roads  and  streets,  from  a  value  of  6  million  dollars  in  jg  changing'  Pronounoed  mdiiJag 
^  f  Ij.  ft  D  ‘ft  would  constitute  a  severe  blow  at  international  economic  co-operation  and  '  to  96  million  dollars  In  1928.  mhlle  the  value  of  residential  building  development  In  various  fields 

Uontinuance  or  rresenc  rrospeniy.  gcod  win.  ;  has  increased  only  The  present  building  programme  of  the  country  ijj,g  nickel,  copper  zinc  leaidb  twvVt 

- - -  If  further  handicaps  are  placed  upon  the  exports  of  Canada  to  the  is  tlie  outgrowth  of  business  and  industrial  needs.  plattmun  '  and  other  metaito 

The  Sixtieth  Annual  Gener.al  meeting  of  the  Shareholders  was  held  at  L'nited  States,  it  will  be  imperative  for  Canadians  to  seek  more  favourable  '  t’o  hi'',  eommerce  and  Industry  have  their  feet  on  the  ground  and,  tyrongi^t  the  areas  oontlguoiu  to  «i^,t 
the  'Head  Office  of  the  Bank  In  Montreal.  trade  agreements  with  other  nations  and  to  change  the  present  relation-  ’  speaking  generally,  the  publicly-owned  corporations  have  never  been  In  gcQ_  Sudibuiry  which  is  served  br 

Mr.  S.  D.  Boak  acted  as  Secretary  of  the  Meeting  and  Jlessrs.  W.  ship  by  the  application  of  measures  for  their  own  protecUon.  As  a  last  !  a  "'or''  -sound  or  liquid  position.  With  prosperity  general  and  prospects  a  sulbeldlary  railway  of  the 
Beverley  Robinson  and  H.  Carson  Flood  as  Scrutineers.  resort,  it  may  be  necessary  to  meet  this  situation  by  direct  tariff  Increases  never  Ikcfore  equalled  in  our  history,  co'nslderatlon  should  be  given  to  Superior  Ck>pp.,  Into  great  piomiBk* 

The  Directors’  Report  was  read  by  the  General  Manager,  Mr.  C.  E.  and  by  granting  further  preference  to  Great  Britain  .'ind  to  most-favoured  ,  measures  that  will  tend  to  ensure  the  continuation  of  the  sound  develop-  ence.  Lumbering,  imip  and  paper  t&. 

Neill:  nations.  This  is  not  a  statement  in  favour  of  exorbitant  tariffs.  T  am  ment  of  I'anada.  Although  it  has  long  been  recognized  that  the  exercise  duatries  and  general  mianufoctivtnc 

DIRECTORS’  REPORT.  not  suggesting  tariffs  which  will  increase  the  cost  of  living  in  Canada,  hut  '  dtie  restraint  during  a  period  of  rapid  expansion  would  permit  con-  contributing  also  to  stea/dy  Isi,- 

Tbe  Directors  have  pleasure  in  submitting  to  the  shareholders  Ihelr  rather  such  measures  as  will  permit  the  continued  growth  of  Canadian  ;  Unued  growth  uninterrupted  by  severe  recessions,  there  has  always  been  oroa»e  in  potpulatlon.  As  a  reside 

Fifty-ninth  Annual  Report  of  the  Bank  for  the  year  ended  30th  November,  production  and  stimulate  trade  relationships  with  those  countries  who  are  |  fbe  temptation  to  over-discount  the  future^  In  periods  of  prosperity.  the  various  activities  of  Lake  Super- 

1928,  accomp,Tnied  by  the  Statement  of  .\sscts  and  Mabilltics  and  State-  willing  to  buy  agricultural  and  other  products  from  this  country  on  terms  Sound  judgment  will  recognize  that  Canada  is  now  In  that  phase  of  lor  Corporation  are  bearing  fruit  pro- j 
ments  of  Controlled  Companies.  which  will  permit  the  maintenance  of  a  reasonable  .and  stable  prosperity.  I  when  the  setting  up  of  strong  reserves  is  more  farsighted  than  dieted  for  them  by  their  origlnatom 

PROFIT  AND  LOSS  .4CCOUNT.  In  this  connection.  I  again  desire  to  call  your  attention  to  the  possi-  |  *i  policy  which  permits  expansion  to  be  carried  to  a  point  where  over-  Deficits  have  been  turned  Into  pwo- 

Balance  of  Profit  and  Loss  Account.  30tb  .Novem-  hlllty  of  Increased  trade  with  the  Orient.  The  stabilization  of  government  |  production  in  Industry  becomes  Inevitable.  fits,  and  there  Is  every  assuraaoel 

her,  1927  . $1,809,831.87  in  China  is  producing  a  situation  which  justifies  optimism  concerning  the.  Within  the  pa.st  few  years  there  has  been  a  good  deal  of  discussion  now  that,  under  strong  Oamadten 

Profits  for  the  year,  after  deducting  charges  of  |  irosslbtllty  of  Increased  trade  throughout  that  part  of  the  world.  The  !  economic  circles  regarding  the  problem  of  stabilizing  business  by  management,  the  company  wild  ©x 

management!  accrued  Interest  on  deposits,  full  great  need  of  China  Is  for  continued  stability  and  Increased  buying  power.  |  reducing  exccsse.s  of  prosperity  and  depression.  In  the  United  States,  a  perience  Inicreaelng  prosperity, 

provision  for  all  bad  and  doubtful  debts  and  i  If  our  Trade  Commissioners  in  that  part  of  the  world  are  farrsighted.  they  ;  distinct  contribution  toward.s  this  end  has  been  made  by  the  efforts  of  Lake  Superior  Corporation  Is  otrat 

rebate  of  interest  on  unmatiired  bills .  5,881,253.84  i  will  be  just  as  earnest  in  seeking  opportunities  for  Canadians  to  purchase  j  the  Federal  Reserve  System  to  stabilize  the  general  price  level.  A  egically  located  In  relation  to  tihe 

— . - $7,691.(185.71  ;  .goods  from  the  Orient  as  they  are  to  assist  In  sales.  It  is  essential  that  ■  further  step  towards  the  maintenance  of  an  even  rate  of  development  Is  markets  In  wider  fields,  notobly 

Appropriated  as  follows’  i  Canadians  realize  the  growing  importance  of  the  Pacific  in  world  trade.  |  now  under  discussion.  With  the  approval  of  the  President-Elect  It  has  we.stern  Canada. 

Dividends  Nos.  162.  163,  164'  and  165  at  12%  per  !  rAMAnTAv  rovniTTn-s:*?  i  suggested  that  the  National  Government  co-operate  with  the  State  Business  in  Cauadia  has  fulffllled 

annuni  . $3.600, 090. 00  i.ArnAiziA.v  I  governments  in  setting  aside  a  large  fund  for  the  construction  of  roads  the  most  sangudne  expoctatlom  ©n- 

Bonus  of  2%  to  Shareholders  ...  .  600,000.00  I  The  basis  of  the  exceptional  prosperity  during  the  past  few-  years  has  and  other  public  works  whenever  the  business  barometer  points  towards  tertalned  on©  year  ago.  Growth  In 

Contribution  to  Officers’  Pension  Fund  !  !!!  200,00o!o0  been  the  ^reat  development  of  natural  resources.  New  areas  have  been  depression.  It  Is  hoped  that,  by  this  means,  serious  recession,  with  trade,  both  Internal  and  export; 

Appropriation  for  Bank  Premises .  ...  ...  490.000.00  opened  up  for  cultivation;  great  mining  fields  have  been  discovered;  forest  attendant  ills,  may  be  averted.  growth  In  manufacturing;  growth  In 

Reserve  for  Dominion  Government  Taxes,  Includ-  ^  resources  have  been  more  effectively  utilized,  and  the  large  scale  Installa-  Whatever  may  be  the  result  of  this  proposal,  it  contains  the  germ  mining  production  and  development; 

Ing  Tax  on  Bank  Note  Circulation  ...  530.000. OO  i  tlon  of  plants  for  the  development  of  water  power  has  resulted  In  an  in-  of  an  Idea  which  our  Government  and  leaders  of  industry  would  do  well  growth  In  building  and  construotlon; 

Balance  of  Profit  and  Loss  carried  forward  .  .  !!!  2,36l!o85!71  crease  in  manufacturing  activity  ln,most  parts  of  the  country.  In  the  .to  keep  in  mind.  growth  In  railroad  traffic;  growth  In 

_! _ $7,691,085.71  newsprint  industry,  however,  there  has  been  unjustified  expansion,  result- j  Government  departments,  such  as  the  Dominion  Bureau  of  Statistics,  general  emploj-ment;  growth  la  buy 

Ing  In  over-production  and  a  consequent  decline  in  price,  entailing  a  loss  are  rendering  valuable  service  In  distributing  prompt  and  reliable  Infor-  ing-power. 

The  assets  of  the  Bank  have  been,  as  usual,  carefully  revalued,  and  1°  Industry  of  at  least  $20,000,000  a  year.  It  Is  Imperative  that  mea-  i  mation  as  to  trade  conditions.  Group  organizations  In  Individual  Indus-  Officials  of  LaJee  Superior  Corpo 
provision  made  for  all  bad  or  doubtful  debts.  sures  be  taken  to  remedy  this  situation  so  as  to  bring  a  fair  profit  to  the  |  tries  can  assist  by  encouraging  a  sane  development  which  fakes  proper  ration  are  frankly  optlmi.stic  and  this 

During  the  vear  twenty-three  branches  were  opened  and  fourteen  were  Industry  and  to  permit  adequate  conservation  and  maintenance  of  the  for-  account  of  future  prospects.  Corporations  and  Individuals  can  contribute  is  not  sui-prisiug,  in  view  of  the  fact 
closed.  Labour  has  been  well  employed  at  high  wages,  and  the  buying  j  to  a  balanced  prosperity  by  placing  a  reasonable  curb  upon  undue  enthu-  that  a  deflolt  as  at  June  SOUi  1927 

The  Head  Office  and  branches  of  the  Bank  have  been  Inspected  as  Power  of  labour  and  agriculture  has  been  sufficient  to  produce  a  steadily  siasm  which  might  result  in  over-extension.  was  transformed  by  June  30th  19'28 


■The  increase  in  business  building  amounted  to  130%,  that  for  Indus-  funding  the  Soo.  wemo  largely  oar 

r\iiil/iin£y  ir\  nn/l  rr\r>  An  cr4n  a  at*1V9  v  itiAliiHlvto'  tiimri  IrAma  oa  I  -  _  -  . 


Continuance  of  Pi’esent  Prosperity. 


TJie  Sixtieth  Annual  General  meeting  of  the  Shareholders  was  held  at  |  United  States,  it  will  be  imperative  for  Canadians  to  s^eek  n 

the  Head  Office  of  the  Bank  In  Montreal.  _  trade  agreements  with  other  nations  and  to  change  the  pr 

Mr.  S.  D.  Boak  acted  as  Secretary  of  the  Meeting  and  Messrs.  'W.  ship  by  the  application  of  measures  for  their  own  protecti( 
Beverley  Robinson  and  H.  Carson  Flood  as  Scrutineers.  resort,  it  may  be  necessary  to  meet  this  situation  by  direct  I 

The  Directors’  Report  was  read  hy  the  General  Manager,  Mr.  C.  E.  and  by  granting  further  preference  to  Great  Britain  and  to 

Neill:  nations.  This  is  not  a  statement  in  favour  of  exorbitant 


Appropriated  as  follows; 

Dividends  Nos.  162,  163,  164  and  165  at  12%  per 

annum . $3.600,000 . 00 

Bonus  of  2%  to  Shareholders  .  600,000.00 

Contribution  to  Officers’  Pension  Fund .  200,000.00 

Appropriation  for  Bank  Premises .  490,000.00 

Reserve  for  Dominion  Government  Taxes,  Includ¬ 
ing  Tax  on  Bank  Note  Circulation .  530.000. OO 

Balance  of  Profit  and  Loss  carried  forward .  2,361,085.71 


usual  during  the  year  Improving  volume  of  trade.  Undoubtedly  speculation  In  stocks  has  been  carried  too  far  and  It  Is  Into  a  profit  of  $1,860,000.  Such  fav- 

Because  of  the  growth  of  the  Bank's  business.  It  was  deemed  advisable  The  most  pressing  Internal  problem  of  the  country  Is  the  need  for  more  the  duty  of  the  entire  financial  community  to  do  everj-thlng  possible  to  orable  expansion  In  business  and 
to  issue  50,000  shares  of  the  par  value  of  $100  each,  of  the  unissued  author-  population.  If  the  present  good  times  are  to  continue,  there  Is  need  for  prevent  further  speculative  excesses  which.  If  not  curb^,  must  Inevitably  earnings  has  been  show  n  during  the 

Ized  capital  stock  This  stock  was  accordingly  issued  and  allotted  to  niore  farmers  on  the  soil  and  more  men  In  the  mines  and  factories  In  order  lead  to  trouble.  current  year  to  date  and  bookings 

shareholders  of  the  28th  November,  1928,  at  $200  per  share.  consume  a  larger  proportion  of  our  own  products  Without  Research  may  discover  scientific  facts  for  the  use  of  agriculture  and  [  and  prospects  are  so  favorable  that 

Messrs.  Julian  C.  Smith  and  Archibald  Fraser  were  appointed  members  ®  substantial  increase  In  Immigration,  we  cannot  hope  to  maintain  that  Industry,  but  such  knowledge  only  becomes  effective  when  applied  by  the  |  it  Is  cstbnated  tliat  for  the  period 

of  the  Board  on  the  11th  December,  1928.  balance  In  expansion  which  Is  essential  to  sound  prosperity.  I  believe,  farmer  and  the  business  man.  In  this  day  of  large  scale  enterprise,  i  June  30tli  1929.  the  corpora 

Your  Directors  desire  to  express  their  appreciation  of  the  efficient  however,  that  at  the  moment  It  Is  no  exaggeration  to  summarize  the  general  those  who  have  the  responsibility  of  directing  the  policies  of  our  govern- 1  V®®  show  earnins.s  of  approx 
manner  In  which  the  officers  of  the  Bank  continue  to  perform  their  re-  situation  by  saying  that  there  is  no  other  part  of  the  world  more  prosper-  meat  and  of  our  great  corporations  should  endeavour  to  apply  principles  iuia-tely  $4,000,000. 


spectlve  duties.  Canada.  i  derived  from  scientiric  study  to  tne  solution  or  practical  difficulties.  warnings  i  p  ittntyo. 

All  of  which  is  respectfully  submitted.  ’  GENERAL  MANAGER'S  ADDRESS  I  ^  finance  than  in  industry  and  agriculture.  Although  Operating  results  for  the  first  five 

H.  S.  HOLT,  President.  Mr  v  r  v«iii  ..m  .  I  •'esi’raiii  caution  are  essential  to  prevent  inflation,  a  policy  of  con-  months.  .Tulv  to  November,  indloat 

t»TJTcaTrMinM»r*s  AnTMnreis  i  “  ‘iv  -f  *  .  tlnuous  and  sound  expansion  Is  justified  by  the  (’anadian  situation.  A  the  strides  being  Net  earning- 

’  »  *1.  ru  *  •  30th,  1928,  shows  I  yjjjjg  policy,  continuously  stimulated  by  the  visions  of  courageous  fore-  were  $1,326  618  .against  .8207  96.9  in 

Sir  Herbert  S.  Holt,  Chairman,  in  moving  the  adoption  of  the  Directors'  continued  growth  In  the  bu^ess  of  the  B^k.  the  total  of  our  assets  being  ^ut  held  In  check  by  the_dictates  of  sound  judgment,  will  guide  the  corresponding  period  last  veaV 

report,  said:—  n  v  j  v  *i  *’®cord  for  Canadl^  banJ^g.  Comparison  with  the  figures  of  the  pre- j  course  of  this  expansion  so  that  stable  prosperity  will  become, a  while  there  was  a  surphi.s  of  $762. 


’  GEN-ERAL  MANAGER'S  ADDRESS. 

The  General  Manager,  Mr.  E.  C.  Neill,  said  : — 

The  Balance,  Sheet  for  the  year  ending  November  30th,  1928,  shows 


derived  from  scientific  study  to  the  solution  of  practical  difficulties. 

I  This  Is  no  less  true  In  finance  than  in  industry  and  agriculture.  Although 
I  restraint  and  caution  are  essential  to  prevent  inflation,  a  policy  of  con¬ 
tinuous  and  sound  expansion  is  justified  by  the  (’anadian  situation.  A 


Earnings  Up  .500%, 

Opeo-atlng  results  for  the  first  five 
months.  .Tuly  to  November,  indloat 
the  strides  being  nir.'ic.  Net  earning- 


Widespread  prosperity  has  been  accomplished  by  a  corresponding  vlous  ye^  does  not  correcUy  Indicate  the  real  advance  that  has  been  permanent  phase  of  Canadian  economic  life.  i  :!82  against  a  <!eficit  of  .8357  649  or 

improvement  In  the  position  and  profits  of  the  wi^erclal.  In^strlal  and  made.  The  tot^as^’ts  Increased  $14,731,981.26,  although  deposits  show!  public  has  the  right  to  expect  this  type  of  foresight  from  in-  Nm  improvement  of  .$1.10(i,p99.  While 

financial  Institutions  of  Canada.  The  Fifty-ninth  ^nual  Report  and  a  decreue  <^115,169,245.09,  due  to  'tte  fact  that  tte  Statement  for  Novem-  ^ustrlal  leaders.  When  this  responsibility  Is  fully  rf'cognlzed,  Cnnadlan.r  Aigoma  .steel  ''orp.  hulked  large  In 

Balance  Sheet,  which  Is  presented  to  you  to-day,  disclose  a  most  sail sft^.  her  SOUi,  1927,  as  I  stated  at  our  last  Annual  Meeting,  Included  several  upon  the  future  with  courage  and  confidence.  Under  ■svise  giiid-  thi.s  gain,  other  siib.sidlaries  contri 

tory  position.  The  statement  which  ■will  be  dealt  with  In  detail  by  the  temporary  deposits,  while  this  year  th^e  are  no  such  special  de-  ^nce  there  can  be  no  doubt  concerning  the  wonderful  pro.spects  that  tlie  buted  s ubstantiallv. 

General  Manager  shows  that  The  Royal  Bank  of  Canada  has  participated  posits.  More  accurate  evidence  of  the  growth  of  the  bank  Is  found  In  future  holds  In  store  for  Canada  Some  facts  regarding  the  corwra 

‘o  the  full  In  the  benefits  of  Canadian  prosperity.  the  fact  that  the  average  of  total  assets  at  the  end  of  each  month  during  _  tio„  fndJc.atlve  of  its  noteTitiamios 

The  growth  of  agricultural,  mineral  and  Industrial  production  have  the  past  year  was  more  than  $100,000,000  greater  than  the  average  for  the  VOTES  OF  THANKS.  cited.  It  ha.s  known  iron  ore 

been  reflected  In  growing  assets.  In  accordance  with  the  (xinservatlve  corresponding  months  In  the  previous  year.  Our  Commercial  I^oans  in  A  vote  of  thanks  was  passed  to  the  President,  Vice-Presidents  and  reserves  of  100  000  099  ton-<  which 

policy  of  the  bank  in  maintatnlng  a  suitable  ratio  of  capital  and  surplus  to  Canada  are  $66,778,612  higher,  while  our  Commercial  Loans  abroad  show  Directors,  to  which  Sir  Herbert  Holt  replied.  w-lth  an  estimated  value  of  84.00  per 


Lre  holds  In  store  for  Canada.  Some  facts  regarding  the  corpora 

Qjr  THANKS  tlon,  indicative  of  its  potentialities 

may  be  cited.  It  ha.s  known  iron  ore 
A  vote  of  thanks  was  passed  to  the  President,  Vice-Presidents  and  reserves  of  100,009.099  ton.s.  which 
ictors,  to  which  Sir  Herbert  Holt  replied.  with  an  estimated  value  of  $4.00  per 


deposits,  your  Directors  have  deemed  It  advisable  to  Increase  the  paid-up  a  decline  of  $7,989,440.46.  Call  Loans  abroad  were  reduced  by  $54,302,-  A  vote  of  thanks  was  passed  also  to  the  General  Manager  and  Staff,  I  ton  are  worth  $100  090  090  ‘  While 
capital  of  the  hank  by  $6,000,000.  This  additional  capital  stock  has  been  824.98,  while  Call  Loans  in  Canada  were  increased  by  $2,926,639.88.  to  which  ktr.  C.  E.  Neill,  the  General  Manager,  and  Mr.  M.  W.  Wilson,  there  has  been  opposition  here  and 

allotted  pro  rata  to  the  shareholders  of  record  on  the  28th  of  November  The  cash  position  of  the  bank  has  been  well  maintained;  the  percent-  the  senior  Assistant  General  Manager,  replied.  there  to  proposed  upward  revision 

last,  for  subscription  at  the  price  of  $200  per  share.  In  accordance  ■with  age  of  Cash  and  Bank  Balances  to  Liabilities  to  the  Public  Is  higher  than  Mr.  Wilson  said  as  follows:  In  the  tariff  on  steel  and  steel  pro- 

custom,  the  preminm  realized  In  respect  of  this  Issue  ■will  be  credited  to  last  year.  The  percentage  of  other  liquid  assets  is  slightly  lower  because  The  General  Manager,  by  his  generous  remarks,  has  added  greatly  to  ducts,  too  much  is  at  stake  for  the 

the  Reserve  FMnd.  'When  payments  are  completed,  the  paid-up  capital  of  of  the  Increased  demand  for  funds  for  commercial  purposes.  the  pleasure  with  which  this  resolution  will  be  received  by  the  staff.  appeals  of  the  major  stee!  companies 

the  bank,  will  be  $35,000,000,  -with  a  Reserve  Fund  of  sn  equal  amount  and  Profits  for  the  year  reached  the  record  figures  of  $5,881,253.84.  The  If  it  were  possible  for  all  our  .■-taff— now  numberliig  8,700— to  bo  here  to  be  Ignored.  I'lic  livelihood  of  too 

substantial  undivided  profits.  usual  dl'vldends  and  bonuses  have  been  paid  to  shareholders,  and  the  ciis-  to-day,  I  am  sure  you  would  realize  the  pride  which  they  personally  take  many  people  liviug  in  the  Maritlmas, 

FOREIGN  BITtTATION.  tomary  appropriation  has  beei;  made  for  Bank  Premises.  Because  of  the  in  the  excellent  financial  statements  that  have  just  been  submitted  to  you.  for  instance,  depends  on  reasonablo 

Ttruii-  v...  In  TYioirinv  inMM  /v/uMiainn  gTOwlng  domands  upou  our  Pension  Fund,  the  annual  contribution  has  ;  These  statements  reflect  the  result  of  a  very  busy  year’s  work,  and,  al-  proteotlon  of  the  basic  steel  Indus- 

,1  Q  fiT^t.,101  nmnnrtfnn  of  fn<4  in^hnnr  van  r*niilrpH  Increased  from  $100,000  to  $200,000.  Provision  Is  made  for  Dominion  ;  though  the  exceptional  business  activity  that  has  prevailed  Increased  the  try.  Even  moderate  changes  in  the 

Sr  L  “*  ”””  ">  i t  S"?,,  ".“'‘y’ '  'r,-  nr 

,  J  Tioss  Account.  assure  you,  have  been  discharged  In  a  most  cheerful  and  efficient  manner,  should  bring  large  additional  profits 

roads,  and  the  replacement  ^  i^ffldent  ma^lnery^  During  this  period.  while  increased  profits  may,  to  a  considerable  extent,  be  attributed  to  |  The  continued  loyalty  and  devotion  of  the  staff  to  the  Interests  of  the  to  the  steel  companies. 

1  tbc  growth  of  our  buslness.  It  Is  Satisfactory  to  note  that  bccause  of  morc  bank  are  beyond  praise.  They  will  deeply  appreciate  your  words  of  com-  There  Is  every  indication  that 

in  1922,  the  toUl  value  amotm^4  efficient  methods  the  number  of  our  staff  has  not  grown  In  proportion  to  mendatlon  to-day  and,  on  their  behalf,  I  thank  you.  orders  will  be  coming  from  th©  rail- 

lars,  and  by  1926  this  had  Increased  to  1,316  mUllon  dollars,  or  an  IncreMe  business.  The  average  of  the  total  assets  at  the  end  of  each  month  ways  and  railway  equipment 

of  78%.  The  tnost  enc(>uraglng  feature  o<  the  preset  situation  Is  that  yg^j.  .^j^g  greater  by  moite  than  12.9%  than  the  same  average  AUDITYDRS.  companies  to  keep  the  compa- 


824.98,  while  Call  Loans  in  Canada  were  Increased  by  $2,926,639.88.  to  which  .\*r.  C.  E.  Neill,  the  General  Manager,  and  Mr.  M.  W.  WMlson,  there  has  been  opposition  here  and 

The  cash  position  of  the  bank  has  been  well  maintained;  the  percent-  the  senior  Assistant  General  Manager,  replied.  there  to  proposed  upward  revision 

age  of  Cash  and  Bank  Balances  to  Liabilities  to  the  Public  Is  higher  than  Mr.  Wilson  said  as  follows:  In  the  tariff  on  steel  and  steel  pro- 

laat  year.  The  percentage  of  other  liquid  assets  is  slightly  lower  because  The  General  Manager,  by  his  generous  remarks,  has  added  greatly  to  ducts,  too  much  is  at  stake  for  the 

of  the  Increased  demand  for  funds  for  commercial  purposes.  '  the  pleasure  with  which  this  resolution  will  be  received  by  the  staff.  appeals  of  the  major  stee!  companies 

Profits  for  the  year  reached  the  record  figures  of  $5,881,253.84.  The  |  If  it  were  possible  for  all  our  .■-taff — now  numberliig  8,700 — to  bo  here  to  be  Ignored.  I'he  livelihood  of  too 

usual  dl'vldends  and  bonuses  have  been  paid  to  shareholders,  and  the  ciis-  j  to-day,  I  am  sure  you  would  realize  the  pride  which  they  personally  take  many  people  liviug  in  the  Maritlmas, 
tomary  appropriation  has  beei^  made  for  Bank  Premises.  Because  of  the  :  in  the  excellent  financial  statements  that  have  just  been  submitted  to  you.  for  instance,  depends  on  reasonablo 


the  completion  of  the  major  pro^anme  of  reconstruriion  brought  only  a  previous  year.  The  resulting  Increase  In  business  was  handled  Mr.  James  G.  Ross,  C.A.,  and  5Ir.  W.  Garth  Thomson,  C.A.,  were  ny’s 

slight  decrease  In  the  demand  for  (JOMdlan  products.  Exports  In  the  gjjy  average  increase  of  three-quarters  of  one  per  cent  In  the  appointed  Auditors  for  the  ensuing  year.  or  near  capacity  at  least  for  sev- 

^  only  6%%  below  Iliose  of  the  record  year  of  number  of  the  staff.  The  Budget  system  Introduced  In  connection  with  BOARD  OF  DIRECTORS  ®ral  yeajrs  to  <x>me.  Extensions  of 

1926,  and  the  last  few  months  have  witnessed  the  development  of  a  new  branch  charges  has  proved  an  Important  factor  in  increasing  net  profits.  mv  »  n  «  i  t  r.-  ^  av,  c.  rall'waye  hav©  been  meagre  since  the 

trend  in  foreign  sales.  The  Balance  Sheets  of  the  Globe  Realty  Corporation  and  the  Canadian  ®  *  war  oipened,  fourteen  and  a  half 

The  recovery  In  (Jreat  Britain  during  the  past  two  years  h^ss  not  been  Realty  Corporation  are  before  you.  The  bank  holds  the  entire  capital  ?’  h  ^  y®®™  ®SO-  Even  rehabilitation  of 

as  pronounced  as  he  had  hoped.  Large  debts,  high  toxes  and  unemploy-  gto^k  of  these  companies,  which  own  a  number  of  buildings  occupied  by  J’  H  Duggan,  existing  roads  has  been  postponed 

ment  are  complex  problems.  There  has  been  substantial  progress  to.  jjje  bank.  Through  the  oiieration  of  sinking  funds,  the  bank’s  equity  in  Elsckadar,  John  T.  Ross,  W.  H.  McWilliams,  Capt.  Wm.  Robinson,  A.  until  recently. 

ward  amalgamation  In  a  number  of  Industries.  Intelligent  unified  con-  these  companies  has  been  increased  by  $402,818.97.  McTavlsh  Campbell,  Robert  Adair,  Hon.  William  A.  Black,  M.P.,  C.  B.  Me-  Some  7,600,000  acres  have  been 

trol  offers  effective  means  toward  increasing  Industrial  efficiency.  The  Qur  new  Head  Office  building  was  completed  in  accordance  with  our  G.  MacGregor  Mitchell,  R.  T-  Stephen  Haas,  John  H.  Price,  added  to  the  amount  of  land  under 


There  Is  every  indication  that 
orders  will  bo  coming  from  the  rail¬ 
ways  and  railway  equipment 
companies  to  keep  the  compa- 


trol  offers  effective  means  toward  increasing  industrial  efficiency. 


constructive  attitude  with  which  Industrialists,  financiers,  labour  and  gov-  pjans,  and  all  Head  Office  departments  and  Montreal  Branch  were  moved  ^  Malkin,  Julian  C.  Smith,  Archibald  Fraser, 
ernment  are  striving  to  co-operate  constitutes  the  best  basis  for  encour-  the  first  week  in  May.  In  every  respect  the  building  has  come  up  to  our  ®  subsequent  meeting  of  the  Board  of  Dlr< 

agement.  Though  recovery  may  be  slow,  no  one  who  has  a  thorough  expectations  and  there  has  been  a  marked  increase  In  the  efficiency  with  re-elected  President,  and  Mr.  E.  L.  Pease  an. 
knowledge  of  British  character  doubts  the  ultimate  outcome.  In  the  fu-  -vyhich  the  bank  business  Is  handled.  Over  eighty-four  per  cent,  of  the  Presidents,  for  the  ensuing  j  eai . 
ture,  as  In  the  past,  Great  Britain  ■will  maintain  a  foremost  position  in  rentable  area  Is  now  taken,  and  it  Is  expected  tha  tthe  building  will  be  . — 


oulitlvatd<m  In  western  Canada  In  the 


world  manufacturing  and  finance. 


practically  filled  by  May  1st.  It  is  satisfactory  to  be  able  to  report  that 


The  spirit  of  compromise  which  has  permitted  Germany  and  France  to  Qew  Savings  Accounts  opened  at  Montreal  Branch  during  the  first  eight  I 
consummate  a  mutually  beneficial  trade  agreement  constitutes  an  example  months  of  occupation  have  shown  an  increase  of  more  than  60%  In  num- 
worthy  of  emulation  in  other  parts  of  the  world.  All  Important  European  jjgj.  over  those  opened  during  the  corresponding  months  of  the  previous  i 
countries  have  now  achieved  a  stabilized  currency  and  budget  equUlbrlum.  year.  In  the  old  office.  This  In  Itself  Is  an  Indication  that  the  expend!- ! 

South  America  Is  making  rapid  progress  financially.  Industrially  and  agrl-  tore  on  the  new  building  was  Justified.  I 

culturally,  and  Improvement  In  transportation  facilities  Is  going  ahead  on  Since  the  last  Annual  Meeting  our  new  office  In  the  Sun  Life  Assurance  I 

an  Important  scale.  From  a  commercial  viewpoint,  Asia  and  Africa  are  Company  building  In  the  West  End  of  London  has  been  opened  and  has  i 

experiencing  a  great  awakening.  It  is  my  belief  that  the  world  stands  proved  a  great  convenience  to  clients  and  friends  of  the  bank  visiting  , 
upon  the  verge  of  a  period  of  prosperity  similar  to  that  which .  Is  now  the  Old  Country.  i 


Canada  Emerges  from 

Back- Street  Business 


creating  an  Inslstemt  demand  for 
transportaitlon,  which  the  railroads 
with  rapidly  growing  €amln!g..pow©r 
cam  no  longer  negloot.  The  railroad© 
have  big  programmes  mapped  out 
and  oonstru'Ctlon  must  go  on  on  a  1)^ 
scale  for  years  to  come,  ©speclaMy 
branch  lines  In  all  the  provinces. 


.a.MES  Kevlewft  Growth  of  Activity  and  Rnestlons  Where 
Investment  Fniicy  Will  l,ie. 


Canada  has  emerged  from  doing  I  turbine  Installation 


ing  that  past  experience  has  shown 

_ I  that  there  Is  a  more  or  less  uniform 

cycle  of  interest  In  Investments,  run. 
235,946  nlng  In  a  ratio  with  three  factors, 


being  experienced  In  North  America,  and  that  the  volume  of  our  inter-  our  building.  No.  3.  Rue  Scribe.  Paris,  is  being  remodelled  and  we  i ' - - - — - - 1  in  invLtmLta  , 

national  trade  will  soon  rise  to  new  and  unprecedented  levels.  expect  to  move  Into  It  at  the  end  of  this  year.  ,  „  ,  i  Canada  has  emerged  from  doing  I  turbine  Installation  from  235,946  S  In  TraUo  with  thr^rtoct 

NATIONAL  POLICY.  As  the  banks  premises  In  Vancouver  are  no  longer  suitable,  nor  large  business  on  a  back  street  and  is  es-  horsepower  In  1901  to  4,777,921  viz.,  the  state  of  public  confide: 

Within  the  year  we  have  been  hearing  much  concerning  the  status  of  enough  for  our  growing  business,  it  Is  the  Intention  to  start  without  delay  |  tabllshed  on  a  broad  international  horsepower  in  1927.  the  supply  of  funds  and  opportur 

Canada  as  a  nation  In  a  family  of  nations.  If  this  status  means  that  our  1^®  construction  of  a  new  building  on  the  corner  of  Hastings  and  Gran.  |  highway.  The  statement  made  in  !  In  foreign  trade,  railway  mileage,  Public  timidity  flies,  as  Its  first 
Ambassadors  and  Trade  Commissioners  are  to  assist  in  initiating  a  truly  ville  Streets,  on  a  imoperty  acqulr^  some  years  ago.  ,  i  my  article  last  year  that  "Canada’s  diversity  of  production,  educational  course,  to  bonds.  Growing  co 


As  the  bank’s  premises  In  V’ancouver  are  no  longer  suitable,  nor  large  business  on  a  back  street  and  is  es-  horsepower  In  1901  to  viz.,  the  state  of  public  confidence! 

iicrh  frtV  mir  irmwino'  nnainona  It  la  tna  Intnnt1r,n  tr,  o*fi,-t  ii-itSr,,,*  ,  ,  ,  ,  ..  ,  ,  .  _  ’  * 


broad  international  horsepower  in  1927. 


■vigorous  national  policy  In  furthering  our  trade  and  business  Interests  In  ^J?®  Royal  Bank  of  C^ada  established  an  aimual  Economic  inventory  of  prosperity  surpasses  in  I  facilities,  standard  of  living,  the  size  dence  extends  to  investments  In  pre- 

foreign  cxiuntrles,  and  If  this  nationalism  Implies  that,  as  an  integral  part  Fellowship  for  the  student  of  any  Canadian  university  who  .should  pre-  proportion  to  population  that  of  any  j  of  our  manufacturing  and  mining  ference  shares.  Optimism  goes  In 

of  the  British  Empire,  we  are  to  shoulder  our  fair  share  of  responsibility  pare  the  best  three-thousan^word  paper  covering  any  one  of  four  Import-  other  nation”  silll  hold.s  good.  For  plants,  the  character  of  our  railway  for  common  shares  and  general  lb. 


to  the  rest  of  the  world  In  a  spirit  of  good  will  and  co-operation,  then,  I  ®®*^  Canadian  economic  problems.  ^  , ,  'I'p  U'lrd  successive  year  crop.s  have  service  and  hotels  and  in  many  other  dustrial  and  mining  ventures.  Oen- 

am  indeed  nationalistic.  great  ^easure  to  us  that  the  Right  Honourable  \V  L.  |  niade  new  i  ccord.s.  The  phy.sica'  directions  the  scale  of  our  operations  erally  last  has  come  activity  In  real 

The  outstanding  question  of  our  national  economic  policy  is  the  trade  Mackenzie  RtoR.  the  Prime  Minister ;  Dr.  Adam  Shortt,  a  member  of  the  ,  volume  of  production  for  the  year  |  has  shown  great  increase  and  Im-  estate.  The  Lateness  In  the  cycle 
relationship  between  Canada  and  the  United  States.  No  country  Imports  Economto  Committee  of  toe  League  of  Nations,  and  Dr.  Oscar  |  \vill  probably  exceed  that  of  1927  byi  iirovement  with  the  quickening  of  of  this  real  estate  activity  does  not' 

more  goods  from  a  single  market  than  Canada  Imports  from  that  country,  r'.®*® ,  ®?,  E®der  Secretary  of  State  for  External  Affaiia,  acted  ns  25  per  cent.  .Mineral  operation  and  national  activity.  While  our  popu-  mean  that  It  Is  less  desirable  than! 

TIia  value  of  these  Imnorta  durlna  tJie  twelve  months  endlns  Sentemher  30.  judges  for  the  first  competition.  exoloration  iiave  nrogressed  satisfac-  ,  lation  less  than  doiihled  In  the  ner.  some  of  the  other  form.s  of  Intzest-  ■ 


The  value  of  these  Imports  during  the  twelve  months  ending  September  30, 
1928,  aggregated  790  million  dollars,  a  total  more  than  300  million  dollars 


ihe  third  successive  year  crop.s  have  service  and  hotels  and  in  many  other  dustrial  and  mining  ventures.  Gen- 
made  new  i  ccord.s.  The  phy.sica'  directions  the  scale  of  our  operations  erally  last  has  come  aotiilty  In  real 


25  per  cent.  .Mineral  operation  and  ,  national  activity.  While  our  popu-  mean  that  It  Is  less  desirable  thani 


exploration  iiave  progre.sscd  . satisfac- ,  lation  less  than  doubled  In  the  per- I  some  of  the  other  forms  of  Invest- | 
lorily.  The  total  of  building  con-  iod  mentioned  the  savings  *  deposits  |  ment.  It  Is  perhaps  due  to  the  fact 
.'■1  ruction  has  topped  all  previou.s  i  in  our  chartered  banks  grew  from  that,  on  the  average,  real  estate  I 
peaks,  and  there  ha.s  been  aettve  em- .  $221,624,664  to  $1,399,062,201  and  the  dealing  Is  on  the  feast-or-famln©  ; 
ployinent  througlioiit  the  Dominion,  i  amount  at  risk  of  life  Insurance  In  basis,  because  periods  of  rapid  ao- i 


There  was  widespread  Interest  In  this  competition  among  the  student.-,  inrilv.  The  total  of  building  con 


in  excess  of  Canadian  sales  to  that  market  during  the  same  period.  Such  o^f  Canadian  universities  and  a  large  number  of  papers  were  submitted, 
an  unbalanced  trade  relationship  is  Injurious  to  the  national  welfare  of  The  Fellowship  was  awarded  to  Dermot  A  Davies,  a  student  of  the  Uni- 


thls  country.  verslty  of  British  (^lumbl^  and  this  student  Is  now  pursuing  a  post-  pioyinent  througlioiit  the  Dominion,  j  amount  at  risk  of  life  Insurance  In  basis,  because  periods  of  rapid  ao- i 

There  Is  another  factor  in  this  trade  relationship  that  is  as  unsatls-  covrvhe  \n  Economics  A  book  containin/j;  ji,  brief,  rannrla  continues  to  anarch  -  Canada  increased  even  more  rapidly  tlon  alternate  with  rather  long  per-- 

factory  as  its  lack  of  balance.  Canadian  exports  are  largely  newsprint  Papers  was  and  the  demand  for  sroadily  forward.  Achlevoniont  is  from  $163,769,034  to  $5,044,229,635.  lods  of  comparative  Inaction;  but 

sud  raw  materials,  essential  to  the  Industries  of  the  United  States,  and  books  wm  so  great  that  the  ed.tlon  was  soon  exhausted.  It  is  overtaking  pronil.se  with  still  great-  Finance  Is  an  element  of  business  real  estate  activity  comes  regularly; 

♦-’anada’s  imports  are  manufactured  products  which  Increase  the  activities  i*.  ®v*i®  ^  the  number  of  students  who  will  submit  papers  befori'  piomiso  vet  to  be  achieved.  and  it  would  he  strange  If  financial  in  promising  centres  during  a  per-' 

of  the  factories  of  that  country  at  the  expense  of  factories  In  Canada  and  Marito  1,  1929,  for  this  year  s  competition  Is  substantially  In  excess  of  the  i  c.tnada  has  reached  large-scale  ^  institutions  did  not  measure  to  the  lod  of  public  confidence  after  money  i 
at  the  expense  of  factories  In  other  countries  which  are  more  willing  to  participated  last  year.  !  Iircalnction  even  ihougli  our  popu- ,  proper  demands  imposed  by  the  has,  so  to  speak,  lafgely  filled  npi 

import  Canadian  agricultural  and  other  products.  Moreover,  the  high  NATIONAL  EXPANSION  PRONOUNCED.  j  lation  is  still  limited.  While  tlie  |  present  magnitude  of  operations,  the  other  opportunities  for  profit.  II 

wages  since  the  war  have  disproportionately  increased  the  cost  of  finished  New  capital  Is  continually  required  to  develop  the  latent  resources  of  area  devoted  to  tlie  production  of '  Perplexities  In  finance  have  not  been  the  premise  In  this  paragraph  !■ 

manufactured  products  In  comparison  with  the  relatively  low  prices  ob.  our  country.  During  toe  past  two  or  three  years  many  existing  Industries  j  field  crops  iiicreasecl  hy  200  per  ;  lacking  in  the  .vear  just  ended.  Sud-  correct,  we  are  left  with  the  Inter- 

tained  for  raw  materials  and  other  Items  not  requiring  much  skilled  labour  have  been  reorganized  to  meet  the  requirements  of  expanding  business,  j  cent,  from  18,763,740  aere.s  in  1901  to  den  shifts  In  public  fancy  have  been  estlng  inquiry  as  to  whether  a  neiw 

for  their  manufacture.  This  price  relatlons'alp  Is  distinctly  dlsadvan.  Mergers  have  been  effected  to  ensure  production  on  the  most  efficient  h.nsi.s  ^  56,172,310  acre.s  In  1927,  the  total  I  experienced.  Sharji  moves  In  securl-  cycle  of  investment  will  shortly, 

fageous  to  the  country  w’hlch  buys  finished  products  and  sells  raw  and  many  new  Industries  have  been  started.  Through  a  number  of  dlf- !  value  of  the  croiis  inciea.sed  hyneai-iiy  prices  and  acute  credit  demands  start,  with  bonds  again  In  prlmaryi 
materials.  ferent  Investment  Bankere,  who  are  our  customers,  we  have  had  the  op-  ly  400  per  cent.,,  from  $2.37,682,285  to  have  been  manifested.  In  retrospect  request  or  whether  the  abundaiioe| 

Fifty  years  ago,  prosperity  In  Cauada  was  largely  dependent  upon  portunlty  to  assist  In  such  financing,  with  the  result  that  numerous  new  I  $1,134,192,600.  Capital  Invested  j  (h*’  developments  of  the  past  year  of  prosperity  In  this  period  Is  of 
access  to  the  markets  of  the  United  States.  During  the  Intervening  years,  and  valuable  connections  have  been  secured  for  the  bank.  I  am  glad  to  ;  manufaclures  grew  from  $446,916,487  j  will  be  seen  as  part  of  our  economic  such  scope  and  character  as  to  boi 

Canada  suffered  substantially  by  changes  In  tariffs  ’which  adversely  af-  be  able  to  report  that  In  every  such  case  credits  granted  have  been  llqul-  j  In  1901  to  well  over  four  billion  dol- ,  progress,  wlierein  Investment  and  able  to  re.slst  the  Impulse  to  go  again; 

fected  established  trade  between  the  two  countries.  In  many  instances,  dated  to  our  satisfaction,  and  despite  the  number  of  new  Issues  that  have  lars  in  1927,  while  the  value  of  pro-  p  commercial  bankers  have  tried  to  use  around  the  circle — an  Impulse  which' 

depressions  have  been  caused  or  prolonged  by  measuFee  which  closed  the  been  made,  we  are  carrylng'no  undigested  securities.  ducts  Increased  almost  proportion- 1  good  judgment  In  meeting  economic  is  partly  psychological  and  partly,  tej 

United  States  market  to  naany  Canadian  products,  but  bad  little  or  no  To  our  farmers,  the  large  crops  of  the  past  four  years,  and  partlcu.  ately.  The  millions  Invested  In  j  needs.  use  'Viscount  Grey’s  great  phrase,  "in 

effect  upon  the  price  of  those  commoditlee  in  th«t  market  Now  a  large  laxly  the  record  crep  of  1928,  have  brought  substantial  prosperity.  A  pro-  water  powers  resulted  In  a  growth  of  |  One  Is,  perhaps, ’warranted  In  say-  the  mind  of  events." 
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Uo.  prof . 102  1(1 1 

Pure  Gold .  20  20 

Quality  Canner.s.  .  ..  2.5  27* 

Quehei'  Powei'  ....  88  00 

Iliversble  Skll  ..  ..  31  33 

Ilogei’s.  Will.  .\.  ..  68’;  681 

J),..  jiref . U'O  I0(.i 


glia  wlnigoiy  Water  ..  87 
Sherwi".  Willlam.s  ..185 

Tio.  pi’ef . 115 

Bhl-edded  Wheat  ..  03’ 

R.  C.  I’ow.er . 180 

Million  <  'igars . 4  0 

1  ‘o.  jiref . 105 

Standard  Cliemieal..  ill 

Stanfords,  pref . S3 

Steel  of  Canada,  old  22.5 

Uo.  pref . 100 

lOf*.  neu'. . 61*1 

I'o.  new.  pref..  ..  52 
St.  I.awrenee  l■'|p(^|• 

Sf.  Main-.  I’n^.  ("oi'li.  07 

Ti'okf  Bros  . 15 

Uo.  prrt . 

Tin  Kelts  Tobacco  ..  .. 


.12114  121’4  12l'i  UM’i 


430  .  99  28 

210  .  98  97'4 

.58  .  loot;  109'4 

359622  —  1  50  44' 

200  .  20 

110  -H  »4  16*4  16 

10  .  na,  31 

1044  .  46'5  44 

■ISO  -h  114  10  13 

51.3  .  31 

33  .  113  100 

1:10  +  314  12  8 

45  .  S3  SO 

110  +  2*4  63  .56 

066  —  14  66  .*4  51 

41  .  120  115 

105  .  4514  41 

10  .  143*8  1.35 

174.3.5  -k  S14  28  13 

C718  —  1  105  97 

5  .  13,5  130 

1295  —  1  61  .56 

176  .  32  20 

125  .  93  92 

50  .  160  145 

75  .  115  ion 

174  30  -I-  1*1  05  01 

223  -1-1  112  108*4 


1  .  195 

906  —  50  6 

2416  +  2*4  11 

140  .  9 

4101  +  2'4  78 

216+1  10? 
34  43  +  14  140 

. 130 

165  +  114  8 

3105  -1-  1  83 


lOO'b  100 
1301;  112 


877  - 

23  .... 
21145  -1-17 
90  +  4 


llS'/4  1 1S'4 
100  102 


8314  78 

12114  121 
100.34  100 
130'4  88 

500  4S0 

139  . 

C5  4^1 

31) 

105 


Montreal  and  Toronto  Curb 


.73 

53 

.73 

53 

5 

.  60 

66 

IRVs 

1  isij 

IS '4 

IS'.: 

1.7 

.  20 

18'4 

97 

97 

97 

97 

in 

.  10.7(4 

97 

42 ',4 

-12-n 

42's 

20 

43'4 

33'i 

1:40 

inn; 

123 

132’; 

366:i 

-  V. 

t  134  *,3 

1381,4 

20ft 

20ft 

206 

2(»ft 

35 

.  216 

206 

101 

104 

101 

102 

10,7 

-b 

i 

104 

37 

108 

108 

108 

108 

IS 

.  103 

108 

ft  6 

ft  9 

60 

67 

1836 

-k 

2 

fi9 

ftt) 

99 

99 

9« 

99 

163 

99'; 

98 

40 

4  4 

4n 

4  2 

4010 

2 

44 

36'4 

37 

97 

37 

97 

,7 

.  97 

stock  Open 

I  Aseh.  Uimited  ..  ..  '31 

I  Uu.  pret . 

;  Attendu  Engine.  ..  514 

,  Associated  Breweries  241; 

Uo.  pref . 95  ” 

'Beacon  Oil . 2714 

i  Belding  t"orticolli  ..131 

Up.  pref . 10115 

,  B.  A.  Oil . 54 

;  Bl.sse.II  and  Co . 3*6 

:  Blue  Kibbon  , .  . .  42 

I  Up.  pref . 4!) 

Kruck  Silk . 22 


Week  ending  Jan.  15,  1929- 

Open  High  UowClnse 
..'31  31  30  30 


Price 
Sales  Change 
33  —  1 


Canada  I  'rv  .  .  .  . 

.  79 

iSU 

(^anuda  Malting  .  . 

.  .  30 

1 

4  an.ada  \  inegais 

.  32 

38 

Can.  l.'clanesc  .  . 

.  24 

2  1 

Po.  pr'  f . 

Can.  I.'ght . 

.  65 

(  an.  Marmni  . .  , , 

. .  1 0  ',4 

10 

Can.  N.  Powrr., 

.107 

108 

Do.  pref.  ■  .  .  . . 

.106’4 

1 10 

Carling.,) . 

.3:1 

<  ’r,m.  Ah'ohol  .... 

.  24 

(Jun.«.  J‘'ood  iTod. 

.  13 

1:. 

5 

.6 

310 

_ 

t2. 

21 

2ft 

3710 

I's 

35 

16.7 

22 

2'*  L; 

270 

— 

3  ■■•4 

LI! 

131 

21 

101 

101 

1.7 

52  Vi 

59 

12101 

— 

t.» 

.1 0 

lb 

13.7 

+ 

4 

12 

'12 

38.7 

1.S 

4  9 

320 

22 

:m 

1368,7 

+ 

*} 

78 

79 

.695 

30 

30 '4 

9  2 1 5 

ir. 

32 

94 'g 

6377 

+ 

4  ’,4 

22 

2.9 

235 

1 

.1 

.71 

402 

_ 

1 

60 

ft  5 

1 

3 

10 '4 

,70 

107 

107 

117 

i0(p; 

106 '4 

1.7 

9tt 

90 

1270 

3 ’4 

22 

24 

190 

lit  132 
37  4  U 


.106'  106 
■  1  *4  1  ■■ 


Con.s.  Sand  and  Orav.  IS  21 

Uo.  pref . 90 '.4  9;i 

Ciisgrave  Brewery..  4';  4’ 

Canada  P.iving  ..  ..  331..  30 

i  Uo.  pref . lit  '  132 

j  Can.  8'lckers  ....  37  4  ) 

I  Uo.  pref . 90  9f, 

I  '"an.  It'inerics  ....  9  9 

I  Coer.  Paper  Box  pf.  94'5  94 

Cook.vwell  Brick  pf.  .  .  ' 

!  Deforest  Crosley  .  .  49  60 

j  Distillers  Seagr.ams  10  lO' 
Uoni.  I'ingineering  ..104  )oi 
Iiom.  P.  and  T.  .  .  81  83 

I'lden . 2114  .’if 

I  liurant  Motor.*  ..  ..  21';  23 

I  I'iast  Kootenay,  pref. 

,  li.  Dairies . 4614  47 

'English  Electric  ..18  IS 

I  Do.  pref . 

I  Farmers’  Dairy  ....  2714  2: 

Do.  pref . 106  '  106 

Federal  Distillers  ..  1*4  1  ■' 

Foothills  Oil  .  .  .  .  4.25  4.; 

l*or.  P.  See . 25  -51 

Kirsthrook  Boxen  .... 
Goodyear  Tiro  Co.  2.32  240 

G.  "W.  Saddlery.  .  ..  25  25' 

Do.  pref . 96  99 

llomllton  (.'ottons  ..  .30  30 

Do.  pref . 31  ;j], 

Home  Oil . 3.25  .3  ? 

Howard  Smith  ..  ..♦S'b  29 

Do.  pref . 92  92' 

Honey  Dew . 4t  41 

Do.  pref. .  85  85' 

Hiimnerntone  Phoe.  34  ;i6' 

Hydro-Electrle,  Secs.  36  37' 

Imperial  Oil . 100  inn 

Imperial  Tobacco  ..11  11 

Int.  Pete . 67  57: 

Manitoba  Power  ..  9014  105 
Mercury  Mills  .  .  .  .  35  35 

Do.  pref. .  93  93 

Mont.  Exhibition  ..17  17 

McColI-Krontehac  ..  3114  321 

Do.  pref . 90  93 

Municipal  Service  ..  6I4  7 

Moore  Corp’n  ..  ..  .95  86 

Nat.  Distillery  ..  13'4  11 

North  Star  .  .9  10 

Do.  pref .  5.23  5.2 

N.  Bakeries .  38  50 

Do.  Dep.  Receipts  8814  30 

Do.  Rights . 50  .7 

Pellsslers,  Ltd .  7 '4  8 

Paton  Mfg.  Co . 

Perfection  Glass.  ..  314  -1 

Power  Corp.  pref... 102  103 

Public  Utility  Invest.  13 '4  131 

Regent  Knitting  ..20  21 

Reliance  Grain  ..  ..  43  45 

Robert  Mitchell  ..  4614  66' 

Do.  pref . 12.5  125 

R.  Simpson  Co.  pf.  lOi  102 

E.  li.  Ruddy  Co.  pref.  96  97 

Robinson  Cones  . .  24  25 

Sarnia  Bridge  A.  . .  30  30 

Do.  C . 21  30 

Service  Stat.  Equip.  67  69' 

Do.  pref . 137  138 

S. "  C.  Power,  pref.  .  106  106 

Standard  Paving  . .  .30  ,2.5 

Supertest  Pete . 37*4  R> 

Do.  Vot.  Trust  ..  36  41) 

Do.  pref . 99  103 

Sprucollte .  42  47 

Ta.mblyn.  Ltd .  52  57 

Do.  pref .  99  99 


12  1  ( .I 

18  23 

91)15  93 

1'4  4' 

33  30 

111  132 

.37  4  1 

90  90 


1515  +  1*4 
793  +  5 
265  +  2 '4 
415  —  '4 

2238  +  314 
100:  +18 
3243  +  4 
35  . 


3 

S'.'. 

ft 

no 

10 

8 

31  (4 

31'; 

94'; 

25 

31  '4 

63 

6ii 

t.S 

51'; 

2.730 

+ 

.■i  ’.4 

60 

■IS 

13'; 

18’4 

19 

6386 

20 

18 

104 

102 

109 

370 

_ 

1 

10.7 

102 

83 

81 

1.73.7 

+ 

1% 

8.7 

81 

3  n  4 

31 

207.7 

+ 

u 

3 -7’; 

31 

23 

IS 

18 

5035 

3  3 

13 

1  b'b  ',.4 

1  on 

47 

46 

4; 

'.716 

+ 

47 

4  1 

106  irn; 

1  1  '4 

4  4 


3  05  3  50 
28  28 '5 


2200  +  S*4 


450  +  7 

2S.-I . 

105  +  1 


2200  +.16 

330  . 

200  . 

127  —  1 

37.5  . 

720  +  1 
1710  +  1 


.100 

10184 

97 

38 

fi  2  w  S 

—  2 

10.7 

07 

$1h 

.  11 

11 

lo’i 

11 

3049 

11 

10 ‘4  614 

'T.b 

.  57 

5  7  54 

57% 

56'i 

68225 

+ 

58 

5n'-4 

$1 

•  t»y,4 

105 

09 ',4 

100 

161 

+  14 

10.7 

99 

$2 

.  35 

35 

34 

35 

40 

34 

.  33 

33 

9.9 

33 

15 

99 

6  ■■5 

.  17 

17 

1 7 

17 

ion 

17 

•  'iV* 

92 

31 

3114 

5978 

■f  u 

99 

n  I 

.  90 

33 

00 

30 

7 

33 

fin 

T  cl 

. 

7 

ft 

99(3 

40 

7 

6’4 

.  fir. 

86 

34 

1226 

—  1 

fifii; 

1314 

1  t 

13 

14 

270 

+  ’'i 

1 1 

t  .9 

.  .3 

10 

9 

10 

400 

+  1 

10 

s .  2.6 

.  5.25 

5.25 

5.15 

5.2.7 

140 

r. .  30 

.7.15 

.  38 

S3 

37«4 

37'4 

38 

2825 

4  9 

37 

$3 

s  3814 

C9 

.37 '4 

82.7 

—  1 

29 

37’4 

.  .50 

.75 

13 

.6.7 

•28.78 

+  .15 

7.7 

.  4.7 

.  7’i 

8 

7 

'*  li 

115 

8 

7 

53 

.  b,  4 

4 

3  34 

ii24 

+  u 

.5 

s',4 

.102 

103 

102 

102 

158 

103 

102 

6% 

t.  13'4 

I’I '4 

13’i 

i:i'i 

55 

.1.1’; 

13 '4 

.  20 

21 

20 

20 

290 

21 

20 

.  45 

4.7 

42 

42 

.-■65 

—  3 

45 

40 

4  6 '4 

66  >4 

4  6 14 

62 

8854 

-H5'4 

66 ’,4 

41 

.  1 2.7 

1  2.7 

126 

12.7 

10 

125 

7'“; 

137  138 

106  106 


67';  6714 

137  137 

105  106 

29 '4  35 


503  +  4 

6620  14 

177 . 

17 . 

4425  +  .5 
6897  +  »4 

660  +  214 

60  . 

33.3  +  2 

2600  +  4 
25  . 


21  .... 
58  $1.60 


Do.  pref . 

33 '4 

100 

991^ 

9  9  V. 

111 

100 

99 

Toronto  B.  anj  M. 

8 '  s 

10'4 

11 

1.76.7 

+ 

2'4 

10 '4 

7 

United  Fuel . 

.  24 '4 

24 ',4 

29 

23 

303 

I’-j 

*>'i  1 

Po.  pref. . 

83 

84 

83 

81 

50 

1 

86 

Unit.  Secirltlea 

5  7 

Po.  pref . 

104'4 

105 

104 '4 

10454 

558 

+ 

j; 

10,7 

104 

Volcanic  Oil.  . .  . 

38 

38 

38 

38 

385 

98 

Waterloo  Mfg. . .  . 

30 

ssis 

39  i4 

37  U 

19890 

-j- 

V’.4 

2ft 

Dividend  Declarations 


3'early  Dlv.  Date  Kceord  Paid  I'aid 
Rate  Declared  Pava We  Date  lycg 


Dom.  Bridge . 

.  2.60 

.65cq 

l''cb. 

15 

Jau. 

31 

Eastern  Theatres  pref . 

1* .  7 

3H  S 

jan. 

31 

1  )ec. 

31 

Montreal  L.  H.  &  r . 

.  2.40 

ftOc.  q 

Jan. 

ai 

:u 

Russell  Motor  <'ar . 

Feb. 

1 

pp)-. 

91 

Do.,  Bonus . 

.  i 

Keb. 

1 

Dec, 

91 

Do.,  pref . 

. ». _  7 

1?4  q 

Feb. 

1 

Dec. 

31 

Cockshutt  Plow . 

.  $1.50 

75c.  X 

Frb. 

1 

Jan. 

15 

Steel  of  Canada . 

Do.,  e.xtra . 

Do.,  prcl . 

Nor.  Ont.  Power,  pref . 

Maple  leaf  pref  ...  . 

Foreign  Power  Seeurities,  pref. 

Int.  Paper . 

Beldini  Corticoili . 

Can.  Dredm  &  Dock . 

Hollinger  Cons . . . 

St.  Lawrenoo  Flour  pref . 

Calgary  Power  pref . 

Stanfords  Ltd.  i»t  pref  . 

Do..  2nd  pref . 

Carling  Breweries . : . 

Enamel  &  Heating  Prod . 

B.  C.  Pulp  &  Paper  pref . 

Brading  Breweries . 

Royal  Bank  .T . 

.Seriiee  Station  pref  . 

Can.  ("onver'ers  . 

S.  C.  Power  . 

I  'an.  Vickers  pref . 

tien.  Steel  Wares,  pref . 

(a)  Initial  dividend, 
tx)  Uivideofl  covers  last  ; 


$2  60e,  q 

6  :i  S 

7  I*.*  <1 

„6  Hi  (( 

2.40  60e.  q 


.  7  3’;  S 

.  $3  75e.  q 

.  13 "4  1  M 

.  «'  1*  4'  q 

.  6  H;  q 

.  7  1»4  q 

.  7  l«g  q 

.  82  OOe.  q 

.  82  oOe.  q 

.  7  IH  q 

.  82  50r.  q 

.  12  .3  q 

.  <•  1 '  4  q 

.  7  Hi  g 

.  81  25e.  q 

.  ‘  <1 

.  <  q 

(fl)  On  nrw  block, 
quarters  of  1938. 


oOc.  q  I'Vb.  i 

.  Keh,  I 

60c.  q  Feb.  1 
«)  S  Jan.  2*> 
1*'4  q  Jan.  ;8 
Iji  q  Fob.  \ft 
bOr.  q  Fob.  16 
a’y  aS  Fob.  I 
7r>r.  q  Fob.  1 
1  M  Jan.  2ft 
1*4  q  Jan.  ftl 
n  i  q  Fob.  I 
1*4  q  Fob.  1 
1?4  q  Feb.  1 


Jan.  20  Jan.  to 
Fob.  1  Jan.  15 


'  MIL*  < 'lialmf  IF  1H7 

Am.  <'homi»'a!.  21 

\m.  Ho't  Sticar 
Am.  HorH  Maifnoto  .  LP* 
;  Am.  «  an  .  ,  1  tft*4 

;Am.  (’artVF  10:j 

,  Am.  HifJo  &  LcaHi<  r 
I  >0..  prof  .  .  . 

Am.  Inter.  < 'orp.  .  .  1"i2’  'J 

Am.  Lf.r<imoii\o.  .  IIImJ 

I  A  m.  Smoltinp . 

]  Am.  Stool  Foundrion  .  tift'^a 

i  Am.  Supar .  84 

Am.  Sumat.  Tob ....  .64 

I  Am.  ToL  &  Tel .  194;.^ 

j  Am.  Woolon  . 

I  Anaconda  Copper.. . .  120*1 

I  Atoniaon .  .  19H 

I  Atlantic  (i.  &  W.  I...  aft'* 

I  Halt.  Ohio .  122'4 

t  Bethlehrm  Steel  (B).  85 

I  t^^unadian  racifto.  .  . .  240 

I  Cerro  do  Pa#»co .  107*4 

I  t  'handier  Motors ....  21 

'  Chu’BRo  M.  &  St.  P, .  ,‘Jo 

,  Chicago  Hock  Is .  l.’M  ’  j 

■  Chllo  Coppor  Co .  74 

Colorado  Fuel .  71 

Consolidated  (ias. . . .  10t>'  j 

(’ont.  Baking  prof.  A* 

Do.,  pref.  B .  9 

Continental  Can .  (>2*4 

Corn  Products .  89*4 

Crucible  Steel .  89 '  $ 

Cuba  Cane  Sugar. . . .  5’  • 

('oiumbia  (ias .  189*4 

Kndic'ott  J . 

I  Erie  Kailroad .  G7’  J 

Fox  Film  .  94  * 

Freeport  Texas .  51 

(Jenoral  Flectric .  238*4 

Ooneral  Motors .  203*4 

(joodrirh . T.  ..  lOii'il 

tireat  Northern  pref.  109/ j 

I  < treat  Northern  Ore..  2ft 
Cuif  States  Sfeo) ....  (»7’  j 

,  Inspiration  Copper,. .  4r>'‘i 

Intornat.  Ilarv.  N.J..  96  »« 

Internat.  Nickel .  55'’i 

Int.  More.  Marine. . .  6?* 

Do.,  pref .  .3ft" I, 

InternaK  I*apor .  68*4 

;  Kenneoott  topper. . .  157 

:  D*high  Valley . 

t  Miami  Copper .  33 

I  M.  St.  P.  *  S.S.  M  . . 
i  MjFsouri  K.  and  T..  ,  TiDg 

'  Miryourj  Paritic .  Ii7 

,  National  lioad  .  164 

I  New  Haven .  S.it-j 

Northern  Pacific .  lOO'-j 

I  Pan.  Amer.  Petrol 
i  Ponnj^ylvania  H.U.. . .  7ft 

!  Pore  Marquoito .  I.j5 

I  l*unta  Sugar . 

!  Pierce  .Arrow .  G7*, 

j  pressed  Stool  Car  ..  . 

Koading  . .  .  110 

Uopubbe  Iron  4*  S,  83’ < 

Uoytl  Dutch .  64 i** 

;  St.  Louis  ^  S,  F  .  .  .  117*4 

:  Sinclair  Consolidated.  "13 
!  Southern  Pacific  ....  139‘  4 

I  Southern  Kail^ay  .  . . 

I  Stromborg  Cr  .  92tv 

Studobakor. .  86*4 

!  Tonnettf’oe  Copper.  .  ,  1ft *4 
j  Texas  Gulf  Sulphur  ,  77*4 

I  Texas  Oil  •  . . .  b.j 


K  r  ^  ■j[anvniS' . 


142’ 4 

3’,’ 

3.7‘4 

146'4 

4 

'4' 

IIP; 

110 

— 

I'i 

33’ j 

6R., 

72’.; 

t 

'.si, 

84 

30 

4 

6 

.74 

■75*4 

■i* 

l'« 

134,’ 4 

133'... 

-t- 

5 

25^. 

ribsj 

1 18’4 

— 

2*1 

ins 

200 

4 

2 

38’ » 

40 '4 

.u 

1*. 

122 '4 

119’4 

— 

85 

8.7*4' 

4 

*4 

240 

241  '« 

•4 

1'4 

in7»4 

in2’4 

■  — 

5*, 

21'; 

22 

+ 

:I5 

35'4 

1  . 

131 '4 

131 

— 

74 

76’/ 

2*4 

71 

72’ 4 

!’• 

106' j 

108', 

4 

1’4 

58», 

’fl 

I2‘, 

Worthy  of  its  name 
and  worthy  of  its 
fame!  Preferred  by 
discriminating 
smokers. 

In  patent  hermetic  tint 
at  twenty~ftve  cents. 


Bonds  and  Trust  Companies 


Week  cnUing.Ian, 


i  Texas  Pacifir . 

IVI 

168 

—'3 

1  Tobacco  Prod.  Co.  . , 

99 

38*/ 

-  ‘4 

!  Union  PaHfic.  . . 

220 

L’lfl 

1  II.S.  Induti'.  Alcohol 

123*/ 

1  '.f9 ' ; 

-  u 

j  U.  S.  Rubber  ....... 

46*  -j 

.69 ' 

+  8 

i  U.  S.  Steel . 

164*4 

i7r. 

4  7l< 

1  \  anadium . 

10| 

ins*/ 

a  7*.« 

I  ^Vestingheu^e . 

IIS’; 

141  :'i 

-  4’,i 

4  4«4 

i  Mhite  Motr*r . 

47'^ 

32'-; 

j  Willys-Overtand . 

3:1 

—  l*)i 

1  Worlhingtou  Pump.  . 

57 

58 1  -J 

4  1’6 

Standard  Oil  Stocks 


S653  .... 
o5i*  -I"  1 
li  .... 
695  -f-  4 
149  H-  2 


.  .  .  I03’a  9C  interim 
I'i  21 ’s  19  .... 

. . .  100  . 


.  29 

29 

29 

29 

325  . 

:3'’i 

29 

:»r. 

271;* 

21’i 

27*; 

,715  +  2»i 

27 »; 

24' 

.  .  88 

30 

87’,; 

s :  ’  ; 

”792  — 

9.1 

87’ 

.  .  .-1 1 

33 

91 

82'; 

385  -!  I’a 

33 

31 

..  bS’i 

68  li 

68'; 

68’,i 

i>  . 

68’,; 

ft.l 

.100 

ItMt 

PO) 

100 

21  .  _ 

100 

9  t 

f.  107 

107 

107 

107 

it  . 

107 

100 

.  .  87 

88’,; 

86 

ft  ft 

8264  —  I 

831* 

86 

.  .  1 85 

20  ft 

18  I’i 

200 

33  2  -1-15 

20U 

isn 

. .  n  .7 

120 

115 

1  1.7 

97  . 

12(1 

11. 7 

79t;  i-  It.  101 


258  225 

228  199 

tiiPb  = 
60  ^  62 


p,,.  pref . 

.  1, 1  7 

1  1  7 

117 

117 

M  .  .  .  . 

. .  1 2.7 

11. 7 

Tf'jr 

Twin  cit) . 

.  4ft 

IS 

17 

4K 

4ftft  .  .  .  . 

, .  43 

99 

via))  ntaoitt.-)  . 

■.  1  i 

1  7 

1ft 

1 7 

;ti.7  . . . , 

.  .  17 

P- 

P".  pref . 

.  ?-ft 

ss 

R8 

S-S 

1 .7  .... 

.  ss 

7  '*r 

M's  habpo  C);it1on  .  . 

.  .50 

5  ft 

50 

,60 

99  .  .  .  . 

.  .  59 

50 

■\Vav3pamark 

.  63 

7.9 

ftft 

70 

104.7  -I-  1 

73 

ftft 

$3 

XVee'  Can  Flour  . 

.  35'-'. 

3S 

.9.61', 

35’;' 

1067  .  .  . 

.  ,  38 

3  4 

It .  in 

1)0,  pref . 

.  .105 

l'',7 

lot 

105 

ft  5  .  .  .  . 

.  ,  10.7 

103'; 

61;  "0 

.Ang’o  Amn.  Oil  ....  ^ 
Atlantic  Refining  com  .  , 
Atlantic  Refining  pref. . 
Buckeye  Pipe  Line  ... 

Eureka  Pipe  Line . 

Illinois  Pipe  Line . 

Indiana  Pipe  Line . 

National  Transit . 

New  A'ork  Transit . 

Northern  Pipe  Line.  . .  . 

Ohio  Oil . 

Prairie  Oil  &  . 

Prairie  pipe  Lino  . 

Sout  horn  I’ipo  Line  .  . .  . 

i  South  Prnna  Oil . 

I  S.  O.  C alifornia . 

'  S.  O.  Indiana . 

,  .<.  O.  Now  Jersey . 

i  S.  O.  Now  York . 

!  Union  Tank  Cur . 

j  Vacuum  Oil . 

i  Iinpor  iiiJ  (>ll . 

j  Internationa!  Petn’leum 


:  Banka. 

1  C-in.  1>K.  of  t’ornimvco 
j  Do  rinion  Hank  .  . 

’  Imporial  Rank 
t  Bank  of  Af oni  real 
i  Bank  of  Nova  Scotia 
i  Royal  Rank  of  Canada. 
I  Bank  of  Toronto 
Preferred. 

!  .Alberts  Pao.  (irsin 
I  .Amer.  Sales  Book  . 
;  Canada  Bread 
r(7ansdsBro8d  R” 


Bid 

Ask. 

...  1.7*4' 

16'/i  ; 

...  61', 

63  i 

...  116’; 

11714  1 

...  73 

75  ! 

...  ftft 

69 

”97 

298  1 

...  90 

33 

.  .  2  "» 

25(^1  1 

.  .  .  ftO 

90 

...  ftl'j 

63 

.  .  .  71»« 

...  ftT. 

63'..  ' 

54’s  1 

...  M 

1ft  ' 

...  67 ' 

68'.;  ' 

...  68'.. 

63»;  1 

...  99 

99’ 5 

...  .73’ s 

53-’, 

.  .  .  43 

431,  ; 

.  .  .  118 

122  ' 

.  .  .  12))’, 

121*4 1 

. . .  99 

100  1 

6ft »; 

.77  1 

fields 

1 

'att .  Toronto 

1 

Rp('ent 

price 

Yield  ' 

1*  .99.6 

3  88  : 

n  275 

4  '2 

1*  270 

4.81  1 

405 

3  46  1 

996 

4  05 

9.'*  390 

3  59 

D  279 

4  65; 

99 

7  07 : 

HO 

6  00  , 

117 

6  00  1 

10.' 

6  54  1 

(’an,  Gen.  Lloctric. . . . 

Cit.v  Dairy . 

tJons.  Sand  &  (fra\el .  . 
Eastern  Theatres  .  ,  . 

Goodyear  Tire . 

Hayes  Wheel  .  . 

Laura  Secord  . 

Ijoblaar . 

Maple  Loaf  6fiIIing  . . . 

Masaey'Harris . 

Muirheads . 

McKinnon  . 

Pacific  Burt . 

Page  Hersoy . 

Wm.  A.  Rogen* . 

Winnipeg  Klectrio  .  . , 

We.'ttern  Cauad.i  Flour, 


Boll  Tolophono .  ,  , . . . 

Rr.  .American  Oil . 

PrsHnpton . 

F.  N.  RurL . 

Canada  Rread . 

Canada  Browing  .... 
Canadian  (»yp:ojm. . . . 

(’anuda  Mailing . 

('an.  Ind  .AIro . 

('anadian  Oil  .  ... 

(’anadian  Pacific  .  . . 

Carlings  . 

City  Dairy . 

Consumers  Ga*  . 

Dominion  Stores  .... 
(loodyear  Tire  .  . 

Imperial  CM)  . 

Loblaw  ^  . 

Northern  Bakeries 
Page  Hers^’ 

Shredded  whej* 

S»^l  of  Canada 
Western  Canada  Flour 
Winnipeg  Eleotnc 


1 0  1 92 

2.40  .  Iftt 


I  *— Stork  split  during  period. 

j  Unlisted  QuotatioDs. 

I'urnfshed  by  Kippen  &  Co..  Inc. 
i  Hospital  St..  Mootreal. 

w^k. 

.Anglin  Norcroes  pref .  71 

Do.,  com  .  5 

Arnold  Bros,  pref .  .  . 

Assoriatod  Quality  Catiners . 

Asb  sfos  Warrents . 

Anticosti  Corp.  1%  pref.. .  93 

.Allen  8  Kingston  prof  .......  46 

Bathurst  Pr.  &  Paper  Units, . . . 

Brandram  Henderson  prei .  89 

Do.,  com . . .  j 

Bolivian  Power  com . . . .  60 

Burns  Limited  Units  6% .  96 

B.  (!.  Pulp  &  Paper  pref .  65 

Do.,  com . 6 

'  N.  Bawlf  (train  com  . .  26 

Brown  Corp.  6%  proj .  93 

Canada  Biscuit  pref .  43 

Canada  Life  Assurance . . .  900 

Canada  Machinery  pref . .  . .  2ft 

Do.,  com . 10 

Canadian  Arena . .  113 

Canadian  C’clanese  prei . .  62 

Do..  (*om . 24 

Canadian  Parkers  com .  39 

<  'anadian  Paperboard  pref. .  g . . . 

Canadian  TVefitinghousc . . . .  ‘JftO 

Can.  Hydro  Bier.  6%  pref . .  93 

’  Can.  Foreign  InvAtmentn  com...  40 

I  Can.  Industriott  7*^5  ptef . .  112 

j  Do.  Com . 95 

Can.  Light,  Ar  Power  com .  60 

1  Can.  Mead  Morrison  pref .  87 

I  Do.,  rom  . . . .  •  12 

1  t  'an.  Tube  &.  btcel  prof. ........  80 

I  ^  Do.,  Coro  .  . .  12  •• 

I  Can.  Fairbanks  "Morse  com  .  ....  .  30  . 

’  Canadian  Marconi .  ftJj 

j  ('apital  Trust  Co .  70 

Casbidi 's  Ltd.,  7%  pref . .  ... 

!  Cons.  Food  fVoducta . .  11 

I  Crown  Trust  Co .  140 

W.  Chase  pnf . 70 

r»o..  Com ,  .  .  1 

(‘’urti.i  Reid  .Aircraft  .  . .  32 

Dom.  Alloy  Steel  prof,  (with  50'“6 

bonus  (  om.) . 

Don,  Distilleries .  10 

Dom.  Manufacturers  pref . .  70 

Du.,  com  . . .  0 

Dom.  Powers  &  Transmission  .  101 

I»o  .  com  .  . .  7  6 

Dominion  Sugar  pref .  97t;i 

L>o..  com  .  •  / .  *41 

Dunlop  Tire  &  Rubber  7^6  ’  a 

Dupuis  Freros  SCr  pref .  76 

!  Dom.  Foundries  &  Steel  pref. ...  69 

\  Do.,  com . .  15 

I  East  Kootenay  Power  com .  2ft 

’  Foundation  i  'o.  of  Canada  com..  20 

,  Frost  &  Wood  prof .  85 

i  Do.,  com .  20 

1  Grno/al  Stool  Wares  prof.,  .‘t9 
I  Groat  Lakes  Power  Co.  7''^  pref.  99*2 

!  (ireat  West  Life .  650 

B.  Greening  Wire  Co.  7*  0  prof.. .  104ji» 

F.  W.  Gillette . ^ . 

Good  Year  (‘otton  (*o.  pref..  102 

Guardian  Reality  pref .  60 

Goose  Packing  pref .  73 

Harding  ('arpet  Co.  com . 

Honevdow  Old  pref .  81 

Do.,  com  .  38’;; 

Imporial  Life.  ,  ^ .  440 

Imperial  Trust  (!o .  150 

Intercolonial  ('^oal  S'.c  pref .  80 

lio..  com "... .  5 

Int.  Paint  Co.  Ltd.,  7'  c  pref. ...  30 

Do.,  com  .  18 

Int.  Proprietaries  “.A’'  .  35 

Kingston  Shipbuilding  pref .  17 

Do.,  com  .  8 

Lindsay  Disiillerios . 

Loews  London  7^  ©  pref .  7 

Do.,  com  . .  4 

Lake  St.  John  P.  &  P.  com .  21 

Mansfield  Theatres  pref .  84 

Do.,  com . .  60 

Maritime  .Coal  Rly  &  Power ....  3  ’  j 

McColl  Frontenac  Oil  6*’J;  pref  .  91 

MtJ.  City  &  District  Sav.  Bank  .  340 

Montreal  Life  20%  paid .  65 

Manuiact  urers  Life  .  410 

Mexican  Light  A-  Power  2nd  prof.  2*^4 
^iont^oaI  Island  Power  6%  pref.. 

iwith  40''rt  hooufi  coro.l .  lOU 

Montreal  Finance  pref.  Par 
value $60*withbonus com.) . .  .  45 

Mount  Royal  Old  pref .  68 

Do..  Now  prof .  56' j 

T>o..com  .  9 

Do..  $25  Scrip .  3*4 

North  American  Life  20%  paid.  9.5 

!  Nova  Sctitia  Public  Cold  Storage 

Terminals  Limited  com .  19 

Northern  Ontario  Lt.  &  Power 

6%  pref- . 103 

Oil  Share?  Inc.  Units .  72 

power  Corp.  of  (Canada  Ltd.  6*^6 

Par  Second  prof . .  98 

'  Provincial  Bank .  148 

!  Provincial  Paper  7%  pref .  97 

I  Quebec  Pulp  A  Paper  New  pref.  25 

j  Reynolds  hlatals  pref  . .  65 

;  Reynolds  Investing  com .  140 

Do.,  prof  .  140 

Reliance  Grain  Co.  6*^%  pref. . .  95 

Ritz  Carlton  Hotol  prof .  10 

Holland  Paper  C'o.  .  27 

Sterling  Coal  com  .  13 

Standard  Clay  Products  com..  .  .  33 

■  Sun  Life  Assurance  (*o.  of  Can. .  2450  * 

I  St.  Lawrence  Paper  ('!om  . .  lo 

St.  Lawrence  Paper  Units  (75^o 

paid) .  60 

Trusts  (guarantee  . .  10 1 

Unit'‘d  Amusements  com .  32 

Wllliards  (Chocolates  pref .  50 

'  Wallace  Sandstone  Quarries  pref.  35 

Woitnansen  hat  com .  22 


Unlisted  Securities 

I'lirijUlivd  by  (J,  C.  William))  &  Co. 


_  2'/  :  govt,  bond.s. 

+  1*4  ij'"*  31—5.,, .  100 

X  liyWar  37-5 .  102 

*i\ietory  33  — 5' j .  102 

. I  Victory  34— 51a .  102 

;  Victory  37 — 5*-^ .  105 

J  j  Renew  h1  32—6'; .  100 

—  4  ^  Refunding  28—5 . 

I  Refunding  40 — 4'j .  9ft 

■  '  .1  ■  I  K^ftjnding  -i.'!- -6  * .  102 

_  a  i  *  ,  Kefiindtng  14  —  41.^ . 

Refunding  4ft*  4'  -  .  98 

^  LOAN  &  TBUSI 

^  p  ?  ’  Can.  Porrosnent .  240 

o®7?  Crn.  t'*an.  L«»an . 

--  Kron.  Invent  .  60 

****  Hurno  &  Erie  Mort . 

^  National  Trust  .  .  380 

'  Toronto  Gen,  Tr 

o  INDUSTRI.VL  BONDS 

^  I  Asbestos  .  42—6 

Asbestna  Mor . 41  —  6  94 

^  Ashes.  Gen.  Mor  fjft — 6  86 

,•  Canada  Bread  ,.  .  41 — ft 
L  Can.  Power  &  raper..’»ft~5'j  8'/ 

T  -1'  Dom.  Coal  . 40 — 5 

^  Mt.  T.  G.  M.  -A”..  .65—6  9V 

,  it?  M.G.  *  R.S.F.  •  B”.  65— 8  PJ 

H  Gtit.  Steel . 13~G 

•  ijJ  Postal  Telegraph  .  9.4 

•  Sao  Paulo  .  ,  ,29—5 

Steel  of  C  .  40—6  107 

Wabasso . 47 — 6  101 

Wayagamack . 61—6  100 


UpTU 

High 

Low 

1 00 . 25 

100.35 

100.25 

102,50 

102  50 

102  40 

102.20 

102.  15 

101  SO 

1 02  20 

102  20 

101  75 

105.ft5 

105.85 

1 05  .50 

100.90 

101  25 

lOU  hO 

98  10 

98  10 

*  97  25 

102  20 

102  25 

102  15 

Oft .  05 

9.S  25 

‘IS. 

98  10 

98  10 

9H  25 

210 

212 

210 

(10 'j 

fti'j 

fto*^ 

;iso 

::>io 

.'ISO 

9*1 

94  s 

9t-, 

8:. 

so 

;  87 

.S9 

87 

9V 

r*.x 

9; 

:.9^ 

99 

9.1 

9::^ 

9;i 

107 

107 

10/ 

101 

|0| 

|dl 

100 

100 

10(» 

ly  1929 -  Prie. 

Close  Salts  Cl;angc 


106  or,  2.IU0 
lUl  20  10.260 


Flood  Barnes  Active  Bond  Prices. 

Piieo  ILjtc  A'ea 


Agricultural  Mtge.  Bank  of  Colombia  Gtd.  E  F.  7*8 

due  ’47 . . . 

Alberta  Pacific  Grain  l.-t  S  F.  6's  d«ip  '16. >. . . . 

Argentine  Govt,  fi’s  Series  B  due  '68 . . . 

;  Asbestos  Corp.  1st  Ref.  S.F.  6*8  due  ’41  . . 

<  Asbestos  Corp.  Gen.  Mtgn  S-F.  O’s  due  ’Aft  . 

;  Bell  Tel.  of  Canada  Ist  5*8  Serice  B.  due  '57 . . 

Brazil.  United  States.  E\t.  S.F.  6’  /s  due  . 

Can.  Cement  Co.  1st,  Mtgc.  S.F.  5'’i*8  due  *47 . . 

Canada  Power  A  Paper  C  oil.  Trust  6'^j’s  due  ’68 . 

C anada  Paper  1st  S.F.  ft  s  due  *45 . .  . . 

Can.  Light  &  Power  lat  S.F.  f»’s  due  *49  .  ,  . . 

Canada  S.S.  Lines  ft  s  tst  .(^en.  Serica  A  duo  *41. . . . 

Canada  S.S.  Lines  Conaol.  b’s  due  '43 . 

'  C.P.  Rly.  Coll.  Trust  S’s  due  '34 . . . . . 

C.P.  Rly.  Se<'ureB  4 ’  Notes  due  *44 . 

Can.  (ioodrich  Income  7*8  due  *43 . . . 

Chile  Republic  Ext.  S.F.  6*8  due  *60 . 

Columbia  Repub.  Ext,  S.K  6’e  due  '61 . 

.1)om.  Iron.  &  Steel  C'onaol.  S.F.  6|i  duo  ’30  (i) . 

Donnacona  Paper  Co.  1st  S.F.  r>'*3‘s  due  *48.  . . . 

Donnacf^na  Paper  Co.  6’b  Debentures  due  *48 . 

I>uko  Pttce  power  1st.  S.F.  6’s  Series*-  A.  due  '66 . 

Fra.««er  Companies  Ist.  S.F.  ft's  due  '60 . 

Fraser  Companies  ft'.''s  Debentures  due  '12  Cimi. 

Stock  Rights  . ’ . 

French  Line  K\t.  S.F.  fJ'y  b  duo  '61 . 

French  Nat.  Mail  S-S.  Lin**  Ex.  S-F.  ft  h  due  '62  .  . 

General  Steel  Wares  1st  S.F.  6  s  due  '62 . 

Gatineau  Power  1st  S.F.  6'k  due  *56 . 

j  (latineau  Power  S.F.  Debs.  6*s  due  .\1 . 

I  lfydro  Eleetrie  Bond  Share  Corp.  (‘oil.  Truyt.  S.F. 

■  T>'r  due  *47  . . .  .  . 

Manitoba  Power  1st  S.F.  51 1’s  duo  '51  . 

Ma-ssey  Harris  Co.  lj«l  Mtgc-  6*s  due  *47 . 

I  1  Montreal  Coke  &  Mfa.  1st  S.F.  Serbs  .\  6'.<j7s  dur*  '  17 
i  Montreal  Eight  Heal  &  Pow^r  Cons.  1st  Ref.  &  Coll. 

!  Trust  5's  Series  A  -  due  '51 .  .  . . .  . 

;  Montreal  Tramway^  Ls(  ('oil.  Trust  5*8  Scries  A,  due 

*41  . . .  •  -  •  • 

'  Mtl.  Tramways  (ien.  &.  Ref.  O's  Series  .A.  due  ’6-7. 

:  Nova  Scotia  Steel  &  Coal  Isl  S.F.  S’s  due  *69. .  . 

!  Northwestern  Utilities  Ist  S.F.  7*8  due  ’3ft  . 

!  Port  Alfred  Pulp  &  Paper  Isl  S.F.  5C-'k  due  ’57 
,  Price  Bros.  1st  S.F.  ft  s  Series  .A.  due  '43 
i  Quebec  Power  Co.  1st  Mtge  Coll.  S.F.  5’s  due  19ftK 
i  Shawinigan  Water  &  Power  Co.  1st  Mtge.  Coll.  S.l . 

:  4  ’  ^*8  due  '6ft  •  .  . 

Soijt  hern  C an.  Power  1st  5  s  Sere  s  .A .  due  '6.")  ... 

I  United  Grain  Growers  1st  Mtge  5’fi  due  *  48 

(United  Securities  Coll.  Trust  S.F.  .A' j*s  Series  .A.  due 

Wayagamack  Pulp  A;  Paper  1st  S.F.  tl's  due  '51 
AVinniixg  Electric  Rof.  6  s  due  '61  . 


iLjtc  Years  to  Next  Int. 
Maturity  L>ate 


i  B.  (Greening  W'irc  pref  .  ,  , 

'  King  Edward  Hotel  Deb.  '  A". 

;  Do..  Deb  B" . 

:  Mt.  Royal  Hotel  com . 

■  Morrowi  .Screw  common . 

i  Theatre  Stockn 

‘  Loew’s  Buffalo  pref . 

Ijoew’s  London  pref  . 

:  I..oew*8  London  com . 

t  Loew’s  Windsor  pref . 

•  Mansfield  Theatre  com . 

i  Paramount  Oshawa  com 

■  IJfe  Insurance  Stnck.s. 

I  ('ommercial  Life  lO'^;  Paid 
I  Confeileration  I.ife  10’^  jwid.. 
i  (’ontinental  Life  10'‘,  paid..  . 

:  (.Town  Life  20'*c 

I  Empire  Life  . 

Excelsior  Life  30'’o  paid . 

'  Great  West  I.ife .  . 

.Monarch  Life  paid . 

j  National  Life  25%  paid 
‘  Montreal  I,ife20^,  paid, 
j  Se<'urity  Life  oO'^r  paid 
(  Mortgage  &  Loan  Stm'ks. 

'  British  America  Assurance  . 

I  Chartered  Trust  . 

tAirnmerrial  Finance  pref . 

Do.,  common . 

Debenture  A  Sceuriiics  com.  . 
i  London  L.  &  S.  (Par  $50.00)  . 

i  Mortgage  Discount  Pref . . 

I  Mutual  Finance  pref . 

'  People?’  Loan  &.  Savings  ,  ,  . 

j  Security  Loan  6:  Savings 

'  Sherbrooke  Trust  (7o . 

!  SterUng  Trust  Co . . 

TrusU  &  Guarantee .  . 

AVratern  Assurance  . 


New  York  Curb 

V’arnbbed  by  JeuL'*.  (iwj  Que  S,-  Co, 


.  .  !  Northea.‘*tern  Power 
80. UO  Penn.  Wutvr  lA-  PdW'T  ^ 

80  00  I’rairie  Pine  I6n.’ 

10  00  Salt  Cref  K  *  ^ 

Sierra  Panrii-  Elci'ij-ic 

S.  ( ).  Indiana  . 

21  . 00  :  S.  (>.  Kent ucl».>  .  ,,, 

8  00  r  >outhf’;Hr(*rn  Powi-r  * 

5  00  Southeavrern  I'ow.  Atiting  'I’ru.st. 
Southeastern  Pnw.  Opficti  Wqs. 
St.  Regis  Paper  .  . 

.  .  .  liniteil  Bv  cuit  H.’ . 

I  nited  Ga.s  41:  Iniprovernr-nt 
30  00  t  nited  l.iglu  A  Power  A”  . 

.  ,  .  .  l’nil»d  Shoe  Maehinery 

.  Lniled  \  e^^le  l'i\t<nsioi’ 

.  .  Vacuum  Oil 

36.00  Hiram  Walker 

.  j  Wesson  Oil  Snowdrift  .  .  ,  '  . 


YEAR  OF  GROWTH 
C.  CANADA  LOAN 


(i  00  7  00  Deposits  Higher  by  40  Per  Cent. 

iZ  $250,000  Added  lo 

{5*2  oq  ..!  Reserve  Fund 

^'2;  22  'Toruiiio  nare.'iu  The  ITnnncIal  TinfC.s. 

'’•*  Toronto.  —  The  fdotcuicnt,  pre- 

,  sontor]  by  pros^idont  E.  n.  IVood.  af 
ilhn  annual  iiieclia.c  of  ilio  Ceniral 
irb  1 1  auaUa  Loan  and  Saviiips  Company 

in.’.r  Co.  I  v  oek,  was  nio.st  salisfactopy  to 
,  tbc  shareholders  and  rcficfted  a 
100  io.i  ‘  y®®""  gratifying  developuuut  of 

55' j  ,5,j  I  the  company’s  business. 

'oi*''  ‘oi’  ;  earnings  of  $300,657  fafter 

sgi.j  f.5;  ■  1  payment  of  all  expenses),  together 
Ki’i  I  with  $.367..348  brought  forward  from 
50  f.Ii  '  made  a  total  amount  avail.abic 

3("i'  ao5j|for  distribution  of  $758,035.  Of  this 
'«('  ' ‘‘H'oiinf  $352,500  was  disbursed  to 

112  i.;,"’ '  shareholders,  ((his  amount  rcpri;- 

40' j  t'.-i,  j  senting  the  u.sual  12'io  dividend,  to- 
,'r,  .  I  gether  with  a,  special  bonus  of  J!'','; 
‘i3»i  u  i  a  lol.al  dividend  distribution 

i;<  iM'iiof  ISTf  for  the  year);  $250,000  vas 

*  IB’ ;  *17  i  transferred  to  reserve  fund  and 

'  ..  $155,535  was  carried  forward  into 

*8-3  !  profit  and  loss  nceouiit. 

‘  ^  '  ■*  I 'I'ho  al'ove  transfer  to  rt. serve  fund 

21' j  2iL  I  ihcrca.sos  that  fund  to  $2,500,000. 

y-.  i  Depo.sits  were  inerea.sed  during 
ioij  III’'.  ;  fho  year  from  $3,i!0o,0iK)  to  o\er  $5.- 
15H  153^  000,0(10,  an  iuerea.se  of  $1,400,000.  oi 

!)!(( •  100  *  '  ooarly  40' r,  wliilc  the  number  of 

•(«  ‘  sfl’j  depositors  was  in(’rea.sed  appro.xim- 
j-!'  4'")  !  otely  22'’<.  M'hile  the.  increase  in 

IB’’"  i(i?4  deposits  was  partially  off-set  by  a 

24  *  u-i  ■  decrease  iu  debentures  outstanding. 
117  !"i  i  fr^tal  a.sset.s  were  increased  by  over 

'is'i  iio  I  ,$1,550,000,  or  approximately  10^;,, 
*'!’  .  •’r^.iand  ail  together  the  statement  re- 
b'1  '  fleets  the  greatest  year  of  expansion 
“  ‘  !  iu  the  company’s  history. 


I  Cnlistccl  Stocks. 

1 1  Brandram  Hendcr?i>n  pref 

1 1  Do.,  common  . 

1  I  B.  C.  Pulp  prof . 

I  On..  Common  .  ... 

! '  Cansdiso  W4?st!n|hoii8^ 

I I  Dnm.  Foundri^.s  h  Stpel.  cam 

:  Dominion  Power  7fo  pmf.  .  . 
1  Dunlop  Tire  7^n  prof.  . . 

I  Englnn  Electric  com  . 

li  Do.,  prrf  . 


.  •  •  i  Aluminum  of  America 

'  Amcr.  &  For.  Pow.  Op.  Wq^.. 
Amer.  Light  &  Traction ... 

•  • »  Amor.  Superpower  “A" . 

•  ••  Amer.  Superpower  “B” . 

Anglo  American  Oil. ........ 

3ft  I  Anglo  (  hiloan  Nitrate . 

69  B.A.i^il . . 

139  ;  B.  A.  Tobacco . 

Uo  ,  Buffalo  &  Niag.  Po a.  com . .  . 
99  i  Canadian  Marconi . 

•  •  •  i  Olancso  l?t  prvf .  .  . . 

'  Celanpsi'  Corp . . 

18  I  (Tentrifugal  Pipe . 

_  ■  ('onj.  Ga?  Elec.  Bait..  . . . . 
}00  (  C')n8.  ( 6>ppcr . 

19  l(’onti.()ii . 

Dominion  Stores  . 

*0  j  Durant  . 

•  ••  1  F.dis'tti  El.  Ilium  H$o.iton) , . . 

. .  '  Elec.  Bond  Sha:c . 

.■  1  1*300.  Inviatora . 

. .  I  Faiard"  Sugar  . 

.  •  i  Kairchihl  .Aviation  ••••■,  •  •  •  • 

'  Fanny  Fanner  Candy  Shops 

I  Ford  Motor  of  < 'anada . 

1  G#n«ra1  Baking  c-onmon  .  . 

Gulf  Oil . . 

Hudson  Bay  Mining  . . 

;  Humble  Oil  .  . 

Ask.  :  Imperial  Oil  . 


Kid  Ask.  ;  Imp^naMMi  . 

89.00  96  Oft  InO.  Pctrolfum  . 6ft'i 

'Jft..50  02  00  :  Inti.  Utibtj4e  “A’* .  46>2 

69.00  7.7  Oft  •  tnll.  Utiliticfl  B’t .  16'* 

6.00  8  00  ,  Lake  Su^rior  C’orp  24 

280  00  ,  I  Middle  West  Util,  common  170 

13  00  16  fK)  I  Middle  West  T^til.  8'“^  pr.  Urn.  117 

104  Oft  .  '  Mountain  Producers . .  .  19*  j 

101,00  104.00  i  Mohaw’k  Hudson  Power  ^  9ft 
to  00  20  00  '  Nipissing  3 

85.00  90  00  I  Noranda  Mines .  b'J'i 


31' j 

92 ’5 

96’.. 

r*S’  * 

161, 

18 ‘4 

40 

40'.; 

r.o 

Mi  ' 

30 'i 

■:'>05k 

70 

VOlti 

8’/ 

8'^ 

112 

K.') 

46 '  .j 

•1 ; ' . 

1 1  '-  j 

.  12 

3.7 

••il.: 

I3»i 

11 

13 

lM'.l 

160 

Ift.l 

16’;; 

17 

190 

l!1.5 

87 ’  ; 

«7\ 

21' j 

25  L, 

670 

ft75 

10-ij 

10^4 

156 

158 

•20 

20 '4 

93  ( 

100 

98 

99 '  i 

,76'. 

.57 

4.71} 

49 

IH'i 

lft*4 

24 

170 

171 

1 1 V 

121 

19' i 

20 

66 

fi7 

.'Pf 

b‘2', 

ftd 

m 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
(Jeneral  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLIY 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES.  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


BUYING  POWER  IS 
ON  STRONG  BASIS 
TORONTO  MARKET 


STOCKS  FORGED  ,u.r., IBUYING  POl 
AHEAD  HERE  IN  Board  Room  ON  STRON 
BUOYANT  MOOD— . . TORONTI 

-  I  liig  tliu  way  and  other  Tavor-  ^ — 

Early  Mixed  Sessions  Followed  as  .Nickel,  and  t'oek.shntt  Healthy  Gains  on 

By  Robust  Advance  at  to  ab.sorb  heavy  den.and  por  Securities 

f  u  D  I  ilhadiau  markets  niaintaincd  ^ 

rresh  Peaks  iipward  surge,  which  has  character-  Comi 

— - -  •  ized  price  inoNcniciifs  in  general  — 

AVERAGE  UP  AT  191.1  since  the  turn  of  the  year.  Tlic  STRENGTH  ' 

_  _ _  restrictions  on  credit  are  still  evi-  . . . 

Nickel  and  Brazilian  Active  switching  operations  which  Toronto  nurmn  tho 

,  j  ¥7  •  .  e.  1  ''csiilt  in  individual  groups  l»eing  'loronto.  —  Stock 


\\nTII  the  e.|uipment  issues  lead-  -  v 

»V  Ing  tlie  way  and  otiicr  tavor-  ^ — .  — 

des  such  as  .Nickel,  and  t'uok.shuit  Healthy  Gains  on  Good  Demand 


continuing  to  absorb  heavy  demand, 
the  t'anadian  markets  maintained 
upward  surge,  which  has  character¬ 
ized  price  luoNcmcnts  in  general 
since  the  turn  of  the  year.  Tlie  j 
restrictions  on  credit  are  still  evi- 


For  Securities  of  Prosper¬ 
ous  Companies 

STRENGTH  ON  CURB 


Leaders  —  Equipment  Stocks 

'  Boosted  to  Higher  Levels — j  tcn«porariIy.  I  Slock  Kxchange  have  the  confidence 

Hain*  Oiitniimker  I  ossa*  T9  ”*  ''0  teclinical  position  locally  Is^of  the  investor  at  the  present  .jimc- 
!  ,  *!,  *  Uutnumber  Losses  unquestionably  sound,  but  consid- ;  tnre.  a.s  Instanced  by  the  continued 

t®  27  leration  imi.st  be  given  to  llie  outlook  i  acciiniulation  of  a  large  number  ol 

-  I  in  Wall  Street.  In  Ibis  eonneetiun,  ! '^fi'ies.  Tliis  is  altribiitable  to  the 

.After  a  somewhat  uncertain  start  :S|»eneer,  Tra.sk  &  Co.,  in  llieirweek-  bellrf  that  these  companies,  which 

!  followed  bv’  several  mixed  .sessions.  1 1.''  letter  to  Orecnsliiclds  Ai:  (*o.,sa>’;  .have  built  up  splendid  carning-pow- 

I  stocks  on  the  Imal  exchange  p.,rti-  '  ""  e  are  now  passing  through 


lent  In  sw  itching  operation.s  which  |  Toronto  Rurrnn  Thr  rioonriol  Time*  :  I 
result  in  individual  gronp.s  l»eing  'loronto.  —  Stocks  of  (ianadianij 
taken  up  and  then  dropped  again  !  companies  traded  in  on  tho  'roronto:| 
tcn«porariIy.  I  Slock  Kxchange  have  the  confidence  j  I 


er  in  the  past  two  or  three  years 


Oswald  &  Drinkwater 

Metnl’crs  Montreal  Stock  Exchansc 
Metitbers  Montreal  Curb  Market 

Main  Office  -  -  27.A  Notre  Dame  Street  W. 

’I  clcphoiic  Harbour  6I0H 

Uptown  Office  .  -  -  -  1470  Peel  Street 

Icicphone  I'plown  J8.t7* 

MONTREAL 


KIPPEN,  NEWTON  &  CO. 


eij)alrd  tho  last  two  days  in  a  rolmst  exi.sl  Call  inonev  rales  sion.  One  l)ank  president  this  week 

forwani  movement  of  major  proper-  ,,,„  there' .seems  i  in  speaking  of  speculative  activities 

lions.  Urn  prevailing  handicaps  of  ,,,  promise  of  relief  from  llie  >"  stock  imirket  at  tlie  annual 

tiglit  credit  conditions  inoduccd  a  (.ppjjji  ,.i,ii,]iti,,ns.  'I'his  persist-  meeting  of  shareholders  of  the  bank 

somcwliat  spasmodic  action  in  tlm  j,,  |,j  stated  that  while  appreciation  had 

imyority  of  issues  i.eading  is.sue.s  to- 1  I'^rn  substantial.  Ilierc  wore  good 

sncli  as  .Nickel.  Lriizilian  and  the  „  ai  d  low  er  prices  of  securities,  and.  ! -rounds  for  this  as  industries  were 

cqmpment  groups  however,  forged  frequently  stated,  if  con-  i  niaking  impressive  headway, 

ahead  with  (  anadian  var  and  Na-  exported  '  Take  some  of  the  newer  .stocks 

,-anciiig  into  new  high  activity  on  the  Toronto  Curb,  for  in- 

nicr  toncliod  tS  ^st  bu.sincss.  «'aneo.  nusscll  to.  shares  moved  «p 

used  sttong  a  “Taken  altogether,  the  prescirt  this  week.  This  is  a 

o  Hg  on  rucsda>  and  leads  us  to  a  very  conser- ! ‘"-iving  farm  implement  company. 

vative  attitude.  As  we  have  stated.  ! '  «."a‘ia  Paving  .shares  advanced  6A4 
a  high  of  0.  and  a  points  to  40-'>4.  Road  construction  is 


period  wlien  seasoiia lly  easier  money  can  look  forward  fo  further  expan- 
condilions  exist.  Call  money  rales  sion.  One  liaiik  president  this  week; 
liave  dipped  down  lull  there  seems  , 'd  speaking  of  speculative  activities 
to  be  no  promise  of  relief  from  llie  ’  Hie  stock  market  at  tlic  annual; 
firm  credit  conditions.  This  persist-  meeting  of  .shareholders  of  the  hank  | 
once  of  higher  rates  is  lioiind  to  stated  that  while  appreciation  had; 
hring  more  and  more  pressure  to-  1  Fern  substantial,  Ilierc  were  good  i 


McDougall  &  Cowans 

Members  «f  the  Montreal  Stock  Exchanse 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  All  Branches  anil  New  York 


II  It.  .AiLiM-i.  ,14.11  iiii  at  u  I  ward  lower  prices  of  sociirilies.  and.  i  »^*^**”^*^ 
tpmen  groups  however-,  forged  frequently  state.l.  if  con-  i  ''diking 

ad  with  (  anadian  var  and  Na-  exported  ll’akc 


tional  Steel  advancing  into  new  high 

gnuiud,  the  former  touched  tS  ^st  binrincss. 

Monday  and  closed  strong  at  l-.h-g.  i.,,„  ..k  iim  nccpivi 


Vciiihcrs  of  Ali.atrral  Slock  Firhsngc. 
Alrinbcrg  of  Moiilrcal  I'urb  AlarkrI. 


the  latter  liit  13ft', «  on  'fuesday  and 
cHrsed  fractionally  lower.  Nickel 
veered  between  a  high  of  57  and  a 
:  low  of  Sl’t-.  fluetuating  hackw'ard.T 
’  and  forwards  with  the  general  trend 
in  Wafl  Street.  Wednesday  after- 


w'ould  prefer  to  hold  but  we  would 


promised  on  a  big  scale  In  the  ter- 


forwards  with  the  general  trend  ,  ^  i  ritorics  in  which  the  company  oper- 

.a;,  S.,oc,^  wcalacada, Tter-  and  "  wUh“  i -!?■  f  ““.'“"Ja,';"''?:,.”'’™'!.™ 


4  Hospital  St.,  Montreal  4 

Branch  Office:  LONDON,  On*.,  in  the  Royal  Bank  Buildins 


We  take  pleasure  in  announcing  that 

Mr.  R.  Y.  Cory 

is  now  associated  with  this  firm: 

Stewart,  McNair  &  Cd. 

Alfiiibers  Toronto  Stock  ExcJiaiigc. 

Direi’t  priiiile  wires  fo 
Aloiitrcnl,  New  VorU,  t'liiriiffo. 

ELGIN  0421-2-3-4-5-6-7 

Toronto  Stock  Exchange  Bldg.,  Toronto 


Marquet^ 
4141  I 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Members  Montreal  Cnrb  Market 

61  St.  James  Street  West,  Montreal 

Telephone  HArbodr  4286* 

* 


ally  heavy  demand. 

I  Efforl.s  to  correct  condition.^  in 
the  newsprint  industry  were  reflect¬ 
ed  by  a  more  buoyant  display  in 
leading  pa'per  stocks.  .Ahilihi  rose 
to  a  high  of  47  for  the  move  and 
Trice  fo  78  while  W'ayagamack 


Mining  rnmpniiics. 

The  outlook  for  McKinnon  Indu.s- 
tries.  Limited,  for  the  current  year 
is  decidedly  bright.  Contracts  have 
been  executed  which,  it  is  undcr- 


were  up  57re  •'vnd  <hat  profits  should 
i  bo  up  proportionally.  Tamhlyn  sha- ' , 
i  res  moved  up  3',*,  reflecting  thei 
I  great  expansion  in  sales  in  1!)28, ' 

I  while’  'I'ip  'Pop  'Pailors  advanced  9  I 
I  Iioints  to  43,  also  on  authoritative  I 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLES 


streugtheued  at  73  but  later  eased  company's  plant  | 


off  to  clo.so  .at  70  operating  at  capacity.  K-u-nings  this  ! 

Net  gams  for  the  period  oiitmim- j  expected  to  cxeecil  those  Dredge  and  C.ypsum  Strong.  i 

hei-ed  losses  37  to  27.  tlie  gre.itest  j  1907-28,  wlieii  .80.27  per  share'  Kqiially  favorable  records  were  | 
advance  being  one  of  3.")  ids  and  lheL^..,j.  common  stock.  I  recorded  in  numerous  listed  stocks, 

I  widest  recession  one  of  !•  iioints.  |  currpfit  dividends  arc  at  the  rate  I 'ni-liided  In  which  was  Canadian 
The  Kinaiieial  Timcs_  daily  inai  k(  I  |  per  annum.  In  view-  of  the  I  Dredge,  w  hich  rose  11  points  to  a 

maiket  axcrage  of  1.)  aciiTc  com-  ^  earning  power,  larger  dividends!  I'i—i'  of  u,  selling  at  mldw-cek  at  72. 

inon  stocks  closed  tiie  period  up  at  a  :  {,p  jpoked  in  good  time.  The  I'ockshutt  was  bought  steadily  and 

new  high  level  of  191.1  as  compared  scares  arc  selling  %it  70,  or  11.17  j  advanced  1-74.  w  hile  the  nickel  Issues 


operating  at  capacity.  Karnings  this 
od  ""'"""I' j  year  are  expected  to  exceed  those 
lie  gre.itest  yj.  1907-28,  w  lien  .80.27  per  share  j 
pis  and  lneL^..,j.  p;,rned  on  the  common  stock, 
r  .1  iioinis  (-iirrent  dividends  arc  at  the  ratei 


with  a  previous  dose  of  189.9.  Tlie  )|f,ics  earnin' 
w-pckly  average  rose  2. -5  points  to  '  ' 

191.1. 

Cains  Lead  39  to  2T.  Spnico 


Spnicolilc  Uorpornlion. 


improved  slightly.  Gypsum  at  90 
gained  5',^  points.  Easy  Washer  CV2, 
Ttlvcrsldcs  2V2,  Kclvlnator  3  points, 
.Muirheads  3 ',4  points,  T.akc  Superior 


WATT  &  WATT 

MIAIBERS 

TORONTO  STOCK  EXCHANGR 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  alt  important 

financial  centres.  ^ 

6  JORDAN  STREET  -  adel.  3222  -  TORONTO 


Gains  of  a  point  or  more  for  the 
week  comprised  the  following  : 


I  Sprucolito  moved  up  to  48  on  very  Corp.  3^4,  Canners  2nd  preferred  3 
few  sales  this  week.  It  is  under-  points,  Page-Hcrscy  4  points  to  134, 
stood  that  the  plant  at  Uloomficld,  after  which  It  reacted  to  131. 

New  .Jersey  is  working  to  capaciiy  Weak  spots  included  Walkers, 
and  that  orders  on  hand  arc  suffi-  ■"'hlch  at  SI  showed  a  loss  for  the 
dent  to  keep  it  working  on  this  "ock  of  4’,^  points.  Brazilian  was 
basis  for  many  month.s.  Officials  of  of*’  3’^i  Points  and  BuUdlng  Products 
tho  coninanv.  w-tio  are  In  Toronto.  3  points.  American  Sales  Book  -was 


Wc  lake  pleasure  in  announcing  lhat 

Mr.  KEITH  A.  HANDYSIDE 

has  lieen  aclniitled  into  partnership  in  this  firm. 


Mathewson,  KlcLennan  fe?  Molson 


I  Dom.Glassiip  i,j.  p.  x.  jjurt  Mi  to  85', i. 

^  "‘V  ,V  i  near  future  and  in  all  likelihood  it  Bank  of  .Montreal  shares  were  lak- 

IJaniillon  Bridge  up  4':;  at  It;  Sled  placed  on  a  .82.00  basis.  on  freely  hero  rising  to  424,  for  a 

of  Canada,  now,  pref.  up  3  at  58:  i  99,^  Canadian  plant  at  Guelph,  is|K'*'Q  of  38  points,  thus  discounting 
.Vllantie  htigar  up  4  at  IS;  Dgihiejip  'i,r|ng  rapidlv  placed  ill  a  position  to  *<'0  valuable  rights  given  sharee- 
I  at  49:1:  Prlro  Bro.s.  up  4  at  78:  icommenee  p'rodiidii.n  and  should  he  Iiolders.  ’Imperial  Bank  also  gained 


mean  future  and  in  all  likelihood  it 
I  would  ho  placed  on  <'i  82.00  basis. 


Bank  of  Montreal  shares  were  lak-I 
cn  freely  hero  rising  to  424,  for  a 


i  at  499:  Prlro  Bro.s.  up  4  at  78:  j  ,.ommenee  imi'diirtii.n  amrshoiild  he  |  Iiolders.  ’Imperial  Bank  also  gained  I  || 

lau  Biscuit  up  3  at  29;  .Miitild  up  operating  the  latter  jiart  of  ^'^hl’uary  !  3  points  to  275.  |  11 

at  IjL:  Bridge  up  2  at  90;  ;  (q  schedule  '  ’Fho  oils  were  weak.  Imperial  los- 1 

l.yall  up  2  at  59;  Price  pref.  up  2  ;  .ing  3  points  to  98’,4,  Beacon  I'/i  to ! — 

li'i:  .Nat.  Brick  pref.  up  2  at  81;  .  ;  22',4  and  B.  A.  Oil  a  point  to  53.  I 

West.  Grocers  pref.  up  1  at  I<n^:  Host  ilioiccs  ror  Ivllv.  - - - - -  _  . 

Nickel  up  I'li  at  .57;  Kra.ser  up  K'4  Kippen,  Newton  &  Uo.,  In  their  WlXXIPl-lO  AIK  SKKTICE. 

Pla.vers  up  ]'>4  at  current  market  letter,  say,  iii  part:  tVinniiicg. — Air  e.vprcss  and  pas- 

•11 -4;  -Mbci ta  Grain  up  1^4  at  ;>8-84;  "jf  wc  were  asked  to  submit  a  list  .  monger  service  >  between  Winnl- 
.\IcohoI  Hup  36^4;  <,orkshiit.t  most  attractive  stocks  av<ul-  United  States  points 

I'low  up  at  47^^21  Nat.  Brick  up  jn  tjjfx  ranadian  niarkot  for  established  within  a 

T.o  at  8:  Asbestos,  Tom  criers.  Can.  1929,  wc  w-oiild  Indude  the  follow-  month  on  a  trt-weckly  basis- 

Power  and  Paper,  Ham.  Bridge  pf.,  jnj- — convenience — in  alphabet!-  fccording  to  Captain  P.  T.  Mc- 

Int.  Power,  Penmans,  Port  .Alfred,  order:  .Alberta  Pacific  Grain  Carty,  president  and  operating  man* 
Wayagamack  and  AVest.  Grocers  common;  Bank  of  Montreal;  Brail-  "SC  of  tho  International  Airways, 

each  gained  a  point.  jj,jj  q'raction;  British  .American  Oil;  IRC.,  of  Seattle.  The  service  will 

liOssc.s  nf  a  point  or  more  for  the  Brompton  Pulp  &  I’ajer;  Canada  be  in  co-operation  -with  tho  Western 

period  inrludcd  i  extile  do^w-n  9  In  steamships;  (  'anadian  Bronze;  Gan- i  Airwaj’s,  Limited. 

1(*6;  Nat.  Brew-erles  down  5  to  ICe:  adian  (.'ar  &  Foundry;  Canadian  1  - -  - - - 

I.indsa.v  pref.  dow  n  3  to  J)j2;  old  industrial  .Alcohol;  Cockshiilt  Plow;  !  « 

Steel  of  (  anada  dowm  3  to  200:  Bra-  Consolidated  .Mining  &  Siuolting;  .  In  Tf%ic  Fsows^ 

liian  down  3  to  11 '4;  .AhitLM  pref.  Uoniinlon  Bridge;  Dominion  En- _ 

down  2  to  Sfi;  Steamers  down  .,  to  gincoring;  I'.unous  Pla3-cr3  Conp.;  < 

■><>  ::  Ont.  Steel  Products  dow-n  2  '"I General  Steel  Wares;  Imperial  To-  Bond  I'lnanclng  Curbed  Last 

39;  Winnipeg  Kleetric  prof,  down  jl  |,.^cco  Co.  of  Canada;  Imperial  011;|  Half  of  1928  .  3  — 

to  1i>:i;  Hrading  Hrew-erirs  dow-n1--4  |  International  Nickel;  International  F'anners  to  Benefit 

to  2i:'4 :  Alontreal  Power  down  1 -’v  I  petroleum ;  I.;iko  Superior  Corp.;|  from  Devel(3®tment .  7 

to  ICi’.:  Gen.  Steel  Wares  down  1 i  Alassev-Jlarris;  Melchers  Distiller- 1  Sixtieth  Annual  Meeting  of  * 

to  38;  Winnipeg  Kleetrie  down  I.imitcd,  Chuss  “A”;  Montreal!  Koyal  Bank .  8  | 

to  103'4  :  Alcohol  dowm  I'l,  to  39;  .  up.,,  g.  pywrr;  National  |  Conflict  on  New  WcsternLiucs  1 


\  iau  Biscuit  up  3  at  2d;  .Aliitild  up  operating  the  l.itter  jiart  of  l''ch 
-••'4  at  la  4  :  Bridge  up  2  at  90 ;  .  sehcdule. 

l.yall  up  2  at  59;  Price  pref.  up  2  ;  ..j, 


lilt:  .Nat.  Brick  pref.  up  2  at  81; 

West.  Grocers  pref.  up  t  ^4  at  lUO; 

■  Ni.-kcl  up  I'-ii  at  .57;  Fra.ser  up  K'4  Kippen,  Newton  &  Co.,  In  thoir  I  P1A3 
Famous  Players  up  1 'Aj  at  current  market  letter,  say,  iii  part:  AA'inniiic 

•■1-4;  .Mbcit.a  Grain  up  1^4  at  ;>8-84;  "jf  wc  were  asked  to  submit  a  list  .  scngcr  f 
.\Icohol  B  up  1 '/2  at  3614:  <,orkshutt  yf  gio  most  attractive  stocks  avail-  P^g  and 
Plow  up  IJi  at  47'/2:  Nat.  Brick  up  jable  in  the  Canadian  market  for  "'ii  be 
To  at  8:  Asbestos,  Converters.  Can.  1929,  wc  w-oiild  include  the  follow- 1  "’onfb  0 


Urmhrro  ^^ontrfal  Stock  Exchange 
Members  curb  Market 


2  1  5  St.  James  St.  W. 


H Arbour  2231 


To  Holders  of 
Northern  Mexico  Power  Co. 
Common  Stock 

■polders  of  the  oowmon  stork  of  this  company 
■who  take  advn.nroBr  of  the  offer  of  $125  • 
share  from  the  Amrrtoan  and  Porelgn  Power 
Co.  shooJd.  If  and  when  the  pnrrhoee  Is 
completed.  Immediately  reinvest  these  funds 
If  they  are  to  avoid  loss  of  revenue. 

We  offer  our  sorvlee*  in  connection  with  tha 
deposit  of  stork  and  for  the  reinvestment  of 
the  funds  shall  be  glad  to  fnmlsh  •  fist  of 
sernritlea  offering  marketability,  satiafaotory 
return  and  safely  of  principal.  Just  flU  In 
and  mall  the  coupon. 

JOHNSTON  ^-WARB 

Royal  Bank  Building:,  Montreal 

Please  send  me  a  list  of  securities  for  the  reinvestment  of  my 
Northern  Mexico  Power  funds. 


In  This  Issue 


Smelli  r.s  dow  n  i '4  to  378;  Steamers 


Car;  .N'oranda  .Mines; 


\  lit,  I  rii.st  down  1 '4  to  ..714:  B-  *  ■  jllcr.'iev  'i’lihrs;  Power  Corp.  of  Can- 
Packers.  r.ldg  Priidiiet.s.  Gnrds.  1  .y|., .  i{ny,-,I  Tkmk  of  Canada:  Shaw¬ 


ls  Expected . 

Great  Britain  Holding  Her  Own 
in  'J' in  do . 


Ii.iiinarr.na,  Ottawa  L..  K.  and  IM'f.  ;  jg;,n  Water  .t  Power;  Steel  Com-!  Bell  'I'elcphono’s 
Port  .Alfred  pref.. Power  Cnr|i.,  Shaw-;,,,,,,.,  Northern  Elcctri 


if  <  '.a nad.i  .-i nd  I 


Late  Closing  Prices. 

FoUowip^  l.S  R  list  of  tho 

r\rr*9  »t  12.15  IVM. 


«*cV  v- 

V  to*** 

I  .-St**** 


i  .V  hi  I  ibi . 

Alb-ita  Crain . 

j  A.*bejti,5!  . 

Rrading . 

P.raxilian  . 

n  I',  farl.or.a  . 

P.  I'.  Power  “.V” . 

0,1.  . 

I  Bi  oinpton  ...  . 

I  Riillding  Pro'lucl.s . 

;  I  'a  11.  Brew  ing . 

'  I  'an.  ( "av . .  .  . 

I’anada  I'rinrnt . 

I'an.  J-'orgings  ''.V' . 

.Can.  Ind.  Alcoliol  . 

'  Ijo.  -i;-' . 

Canada  Pow-or  and  Paper 

''anada  Sti—’"  'dps . 

'  'oeksliutt  Plow . 

(  Cons.  .Smeliiii..,; . 

!  Doni.  Bridge . 

1*0111.  (ila.ss . 

Doiii,  Textile  ...  . 

1  lioiinncona . 

i  l':niimp|  and  Healing  iq-od. 

l''amou»  Players . 

I  Fraser  Co.s.  ■  ■  ■  / . 

Llei..  Steel  Warr.sf . 

I  turds . 

'la  111.  Bi'idgs  ....  . 

lit.  Nickel..  ...  ...  ... 

'ni.  I’owei- . 

I  .a  k  e  of  the  Woods . 

I,,vnll  . 


ir  llolcl  pirf.  lrir,f 

Trend  of  .Vtcragos- 


1  riday.  .Ian.  II .  190. s 

Saturday.  .Ian.  12 .  191. 1 

.Monday,  .Ian.  14 .  191.9 

I  Tuesday.  .Ian.  15 .  191.2 

Wednesday.  Jan.  16 .  191.1 


'  March  average .  172.8 

!  .April  average .  178.0 

;  May  average .  180.8 

June  average .  170.5 

!  July  average .  169.0 

;  .Augu.st  average .  163.1 

'  September  average .  171.0 

,  October  average .  174.0 

I  .November  average .  179.3 

'  Dei'cmher  aver.age .  18t.O 

!  High  (1929)  Jan.  9 .  1X9,9 

I  I/jw  (  1928)  Aug.  16 .  101. 2 

i  .\TemKes  Last  Year. 

^lanuary  average .  121.4 

I  I’eltniary  average .  123.6 

i  March  average .  12.5.1 

i  .April  average .  128.8  ! 

,  .May  average .  130.6  ■ 

.lime  average .  131.6  ; 

.Inly  average .  131. 6  ; 

.August  average .  13.5.2  ■ 

September  average .  IIS.o 

(jetoher  average .  157.4  , 

Noveifilier  average .  163.9  ; 

lleccmher  average .  167.S 

lfigli,T927  .  170.2, 

Low.  1927  .  120.6  , 


if  t  .inada. 

w  H-  H-  * 

l.oblaw  Groceterias. 


GRAIN  CO.  BENEFIT! 
BIGCROP  MOVEMENT 


Port  Alfred  pref.. Power  (  orp.,  Shaw- ;  ,  .inada  .Norlhern  Electric .  12  | 

imigan.  new  Steel  iiri  .nnad.i  and  ’  ^  Remarkable  Growth  Standard  I 

Mmclo.r  Hotel  pref.  lord  a  point  Mining  Exchange .  13  I 

^  l.oblaw  Groceteiias.  C.P.R.  to  Build  Lino  to  .Alcta-  I 

Trend  of  .\Tcr:ig05-  raif.3  f(ir  ihc  period  from  the  lino  I'icld .  *5  Ig 

Thur.sday,  Jan.  |0 .  190.7  !  Br.st  day  of  .Iiiiio  1928  to  the  29th  Kastern  (  'apltal  Enthusiastic  on  !■ 

I'rlday,  .Tan.  II .  190.si‘b'y  of  December  1928  were  89.171,-|  Oiit^  look  for  Oil .  16;^ 

Saturday.  Jan.  12 .  191.1  I  857.00  a.s  against  $7,780,302.00  for  the  |  C.p.R.  Program  Arousing  Great  I 

.Monday,  Jan.  14  ..  ! .  101  9  |  corresponding  period  of  1927.  being  |  Interest  in  YVc.st .  1C  |  ® 

'l  uesday.  .Ian.  15 .  191.2  1'"'  increase  of  81.391,655.00,  or  185c  |Ask  Important  Changes  in  B.C.  !  •- 

Wednesday.  Jan.  16 .  191.1  |  For  the  five  wcek.s  ending  Decern- j  Income  'Paxes .  17 

•Average  for  week .  191.1  !  her  29.  1928,  the  sales  were  $1,831,- j  Employment  at  High  Ixivel  for  ! 

Previous  week .  188.6  Oli.OO  as  against  $1,532,428.00  for  tlie  AVintcr  Months .  18 

Januarv  average .  168  5  corresponding  period  of  1927,  being  Good  Outlook  For  Early  Months  I 

F.3brna'ry  average .  172.5  an  increase  of  $298,589.00,  over  19%.  of  This  Year .  18 

March  average .  172.8  Chicago  Ixiscs  Court  Award  on  ! 

April  average .  178.0  pn  i  TM  PA  Diversion .  19; 

May  average .  180.8  l|Klll|M  1,11  |j|*  |l|*  rl  I  Life  Insurance  as  the  Ideal  In-  | 

June  average .  170.5  W»*aa*x  VV»  araa*i«4aaa|  .  20  ! 

July  average .  169.0  DIP  PDAD  Wf  AVCMCMT  ! •  <'bcqucs  Big  Problem  for  j 

-Augu.st  average .  16.3.1  Dfh  MU  |  !  Credit  Men .  21 

September  average .  171.0  ;  Half  of  (.hartcred  Banks  Have  ! 

October  average .  174.0  —  —  I  .Ad<led  to  Capital .  21 

.November  average .  179.3  Alberta  Pacific  Business  Reflects  Annual  .Meeting  of  the  Bank  of 

Dei'cmher  avei'.agn .  18t.O  Growing  Shipments  Through  I  Toronto .  22 

.  Vancouver  1  Inve.st(»rs’ Index.  j 

J>J\V  (IJ..8)  Alla,,  lit .  lul.*.  A.  T’.  ...  I  I 'orplpn  I’on*  ScfiR.  'j  < 

.  14V..  - -  '  I ’orp.  .  .  M  I  Ware?^  .  II  ' 

.Wemges  l.asl  icnr.  Vaneouvrr'.s  uiiprcecdeiited  grain "  '.7 V”’ IJ'V’,”-  ' ' 

.lanuary  average .  121.4  Hliipjiing  >e;ir  in  1928  retlects  di- '  il'  c. 'i.''|!!iiii!s  til  ipmi>."i.iX. !  'ni 

I’eltruary  average .  123.6  j  redly  on  tlie  business  and  iirofiis  n.  c.  i-ium  i  ...  it  |  ini.  N'ioi<ri  ....  11! 

Marcli  average .  125.1  I, of  .Alherta  P.icifir  Grain  < 'oin|ia  .1 , ,  '  •■•'''oiinni  ...  -  im.  I'ap.-i-  ....  ;| 

A  ii  IOC?  o  I  .  •  .  .  ..  .  .  « •  4*  4  •  ’  HtinflB  I  rniriil.  .  I  Int.  I’rto  ....  II 

April  average .  I -X.S  ^  whidi  handles  Hie  ImlU  of  I  f  grai..  ;  i,|f,..  .  .  4|  ,,i  — 

.May  average .  13h.6;Hiat  goes  through  Hiat  |iorl.  nm  (•;iii.  . . .  ii  i  ini.  l•l•„pr•ir'l|,'ll•o,* 

•Iiinc  average .  131.6  jonlj  at  Hie  lerminii.s.  where  its  two  "'i . '!  l■"b^•|" . '.1 

.Inly  average .  [31.6 ! i.ig' rii.wiiors  are  located,  hiit  i.a.-k  Ii;;;;;  J,,-  '•  j  vXin;' "i'rU  '.'i  *1  ■ 

.August  average .  l->'*- ;  in  Alhrir.i,  wlicie  its  string  ol  over  i-aicury  I'ovn-.  .  2|.\!it.  niptiMriii  .  .  i 

September  average .  118.1*  :;(mi  |■I^\alo^^  are  loealed.  1  l'■•^i|■.'  .  .  ii;  i.*iir'i,.'r  t'oimi  .  .  gi 

October  average .  157.4,  'I'l, „  i^l'r  inrrca:  e  in  H*'' miii-Ik'II  .  .  i  ' 

..  <  IF ''O'  •r  1'  ''Mil'.  >HlHlMMIIjlll.l|r^.l,.|0'VCI... 

Novcrnbei'  average .  mj-  C  volnnie  of  grain  sliii*pc*l  from  \aii  i'o.«in'i»  linru'i-iai  .  ti  st.  i„i'i ibihb  1  ■|,)iii- 1 1  I 

December  average .  '67.8  (.,y||y,,.-  (inriiig  tlie  calendar  year.  1  l  ■'^'|•l  •i-  i'oti'  .  .  n  siiiiicoiiti-  corpii.  vr 

High, -1927  .  170.2., |„.  ioi;,i  ;i7,:;94.93l  l.ushpls.  I,’;'’",  „TT, ii  I;"'’'  •  " 

l>ow’.  1927  .  120.6^  'j'liQ  fiscal  \ear  of  .Alberta  Pacific^  ni,.  i  ’  '  1  ; 'rrMN.nt  Curpu  .  a 

- — - -  drain  Co.  <nds  June  30th.  Hein-,'  Kngii.'ii  Fie.-.  .  .  1  w .Tt.i-k,,,  .  !  ii| 

(I.T-n.iiey  Harrln .  91  u  ;  Hie  eiirrent  .rear  of  Hie  company  lii- !  *  ‘'''''"'1  l•i*<llll.  .  H  (vinniprs  i-;ier.  .  .  , 

.  :  eludes  Hie  Inige  movement  of  t;n  '  .Yliiiiiig  ConipHiiies.  j 

'Tat.  .StedV'ar’  .  .  .'  ...  1  Iii  '  I  new  high  record  crops  in  1928.  The'  .Vnini-i . 'ii  Nnl.lc  .-, . ir,: 

x'or.  Mexico  I’ow-er .  1 21 '4  j. enormous  amount  of  grain  still  :■*  I  -  !.!  |  i  '  l.l! 

aif»-q/1  i'k  .  .  *4  -'iiMsoMii  .  t  iN'ilPticr  IjaivO  .  l.l 

dwer  rornoi-'ati'im‘ .  -Is  h*'”''’  "''''ators  a.ssures  eapaeitv  ,„i  oniiii-  .  .  .  u 

Inciico  Bower  ..  .  ...  !  S'*  imsinoss  for  the  remaining  hair  iinniici-  imi  .  11  I'.ior.son  i.nbuii  .  11 

mawiniff.an  V.'.  .si:  year,  and  there  is  every  assuraiiec  !  ^  1 1  ’  [.’.''’".''.lo  '  .•  '  ' 

. ' .  “r!.'i  Mbat  the  eomp.any  will  enjoy  'leltei  j  smiVi.-i 4.  k'.  i  sia.iaTonii' nVi’ivi, 1 1 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branchcii 

Camad*  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


j  Mara  &  McCarthy  4 

(  fToronto  Scode  Rsrhenge  /•'' 

MeRsbstsJ  Momnel  Curb  Meriuc 

(New  York  Curb  Market  (Aasedetsl 

STOCK  BROKERS  ; 

W.  MAMOUS  UAMA  R.  a  DAVIDSOIf 

UIGB  U.  MeCAKTHT  XJON  Ju  MAtA  ^ 

297  Bay  Street,  Toronto  ^ 

.■  "  - _ _ _ _ _ _ ■*. 

"  '  ...  I  — , 

Established  1872  a 

L.  J.  Forget  &  Co.  I 

T.  W.  McAoully.  Tbooua  J.  SuUob.  Taul  Goolat  S 

*  Members  Montreat  Stock  Exchange  ■ 

Members  Montreal  Curb  Mark'd  a 

469-473  St.  Frangois-Xavicr  Street  1 

Tel.  Marquette  8191*  I 

. . . 


OSLER  &>  HAMMOND 

4-.  .r  /-urCUrtT  M 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


I  HarrI*  ... 

j  'lonti't-al  I’ower 
I  V.at.  Brrvvt-rios  .  . . 
Nat.  .Sterl  Car  .  .  . 
Nor.  Mexico  I’ow'cr 

I  Port  Alfred . 

Power  Corporation 
Qiielieo  Bower  .  .  . 

.'^hawinig.an . 

.Slierw'in  Wni.s . 

! '^teel  of  Canada  ... 
Simon  Cigars  .  . . 
Wayagamack  .  .  . 


iif'-(]cr;t  t  iiMi 
SI'YOK  IlHlM'’ 
\  Mi 


IVip  .MImsomi  i 
lltiffalu  IloiiAij 
ILuiUrr  ||ill 


*orp.  .  .  M  j  \\'are:4  .  II  ! 

n.  Nal..  1-1  iJiirri  f’o.,  iNiiis.  ..  r» 

imiH'  .  .  ‘-*1  llaiiiiltoi)  .  11; 

ill's  .  -1*1  Uitp.  l4lfD . 1 

•  r  ...  17  j  Inf.  Njrhrl  .  .  .  .  1l  ! 

.  .  .  'I  [  Inf.  I'npcr  .  ,  ,  ,  7  1 

•niriit  .  .  I  Int.  I’rto . |  |  I 

if''.  .  .  J  Int.  INiurr  .  .  .  .  1 1  ! 

iii'ttiAi'..  11  I  Inf.  I 'I'itpi'irl  n  : 

....  I  I  I  .ehla  e . , 

■I  t  ...11;  Mont.  Dvttiliil  ...  H 
A-  St'^f'l  j  .V'alionBl  llrli.’K 

•  .  -,  Nut.  I*iptillffr8(  .  .  4 

1  I  '  I 

I'lf"  ..111  I’oltf.  MllclirlJ  .  .  -4  ' 

inn  Life*  ‘j  l  j  S.  </.  I’o'vri'  ...  d' 
IlM'l  iB)  .11  St.  [4.1 'A  I  AIK'A  r  i'jur  II  * 
I'Hio  .  .  t»  SDnirotitp  <*orn’n.  U’l 
t Chriii.  ;;  stf'^1  of  ( 'an«rlH  .  11 

per  t*  Ltff  ....  ‘JO 

•  ...  I  I  Tri-tN*iit.  I’orp'ri  .  .'i 

'  W  at' rluo  MfK.  .  .  11  | 

‘‘tiil.  .  .  M  \Vinnlprj?  TJIor.  .  .  1 

.Yliiiiiig  ('nnipHiiies.  j 

.  ...  'll  Nol.le  .-, . ir,  : 

I  I  j  NoninUp  .  .  .  .  ill 
Mi  .  .  I'l'  IVllPthr  lijiko  .  l.l  • 
MiAii.  .  I.'*  I*( ml  Orcilh'  ...  II 
II  .  .  t  I  I'cloi'.son  t.'nlmli  II 

tnh.M  1  I  :  riniiof-r . II 


n,  r*  A  a 

Stock  Brokers  and  Financial  Agents 
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Wc  take  pleasure  in  announcing  that 

Mr.  S.  V.  Suggett 

is  now  associated  with  our  firm 

Watson  &  Chambers 

Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

388  St.  James  Street  West 


Telephone  MArquette  4251 


P.O.  Box  3126 


